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Business prospects are remarkably good in some industries. 
December is likely to be a critical period, since by that time there 
will be an opportunity to observe the effect of the increased steel 
| prices which will presumably be necessitated by the recent series 
of wage increases. There will also be available some indication of 
the size of the 1937 car market. 
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able implications of the remark- 

able increase in pig iron produc- 

tion in October, we now have the 
official report of the Iron and Steel In- 
stitute on steel ingot production show- 
ing a greater than seasonal increase over 
the September rate of production. The 
official report was better than expected, 
because it showed the actual rate of 
operations to have been 76.7 per cent 
of rated capacity, which was slightly 
higher than the averages of most of 
the weekly estimates. Going into the 
first week of November the rate was 
placed at about 75 per cent by The New 
York Times, but in the week beginning 
last Monday, according to the steel in- 
stitute, there was a moderate slacken- 
ing to about 74 per cent. 

The Iron Age reports that unfilled or- 
ders, except in sheets, are being reduced 
through an excess of shipments over 
incoming orders, but that prospective 
price advances are expected to bring 
a fresh surge of buying which may load 
up mill books during December when 
ordinarily a seasonal decline occurs. The 
steel mills, of course, are counting on 
their ability to advance prices enough 
to offset the extraordinary series of 
wage advances that have been an- 
nounced during the last fortnight. It 
is quite apparent, therefore, that the 
month of December will be a critical 
one for the steel industry. 

It is quite likely that it will be a criti- 
cal month for industry in general, be- 
cause the steel industry has been turned 
into a proving ground to determine the 
soundness or unsoundness, so far as the 
immediate future is concerned, of the 
forward buying movement and of the 
generally upward movement in wages 
and prices which the current tendency 
to anticipate further improvement in 
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business and prices has brought about. 

There are, of course, certain elements 
of danger in such a position. There is 
some limit to the amount of price in- 
creases the consumers can stand. The 
forthcoming series may not be the last 
that the country can take “in its stride,”’ 
in which case there is nothing to worry 
about. But if it turns out that con- 
sumers balk there would be only one 
alternative to a fairly severe slump in 
steel ingot production, namely a renewed 
rise in government expenditures for 
public works, and even that might be of 
doubtful value. 

Automobile production is now well un- 
der way, and if the expectations of the 
sales executives in the industry, namely, 
an increase of 10 per cent in car sales 
in 1937, are realized, there will, of course, 
be a substantial increase in the demand 
for steel from that source. Any reason- 
able increase in automotive demand for 
steel, however, could hardly be expected 
by itself to maintain the recent rate of 
increase in steel ingot production. There 
would have to be a further increase in 
the demand for steel from the railroads 
and the construction industry, as well 
as sustained demand from other steel- 
consuming industries. If the forthcom- 
ing rise in prices unfavorably affects 
demand from leading non-automotive 
consumers, it is difficult to see how a 
slump can be avoided. But with the gen- 
eral and widespread increase in cash 
farm and non-farm income that is now 
in progress, it may be that the coming 
increase in steel prices will have no un- 
favorable effects whatever, but will 
merely stimulate still further the pres- 
ent forward buying movement. 

If conditions in the cotton textile in- 
dustry are a reliable criterion, there 
would certainly be nothing to fear. In 
that industry prices have been on the 
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increase for many months, and yet in 
the general speculative enthusiasms 
which has followed the election, orders 
have piled into the mills on top of the 
huge volume of unfilled orders previ- 
ously in hand. The New York Cotton 
Exchange Service characterizes the 
present level of cotton machinery activ- 
ity as “extraordinary.” Nevertheless 
during last week the mills booked orders 
for unfinished goods “greatly in excess 
of their current large output. * * * It 
was reported that mill sales of unfinished 
goods during October exceeded the large 
output in that month by about 50 per 
cent. The confidence of buyers is in- 
dicated by the fact that in some cases 
they have placed orders calling for de- 
liveries running to next September, 
or about ten months ahead. It is under- 
stood that stocks of unsold goods in 
mill hands are very low.” 
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In connection with the unexpected 
limitation of productive capacity re- 
cently encountered in the steel indus- 
try, it is interesting to observe that 
something of a similar factor seems to 
be present in the cotton textile indus- 
try. The all-time high record in mill 
consumption of cotton was 696,472 bales 
in June, 1933. Last month it is esti- 
mated that consumption amounted to 
about 642,000 bales, although the offi- 
cial Department of Commerce figures 
may show a higher total. With a huge 
present and prospective demand for 
cotton goods, it seems obvious that the 
industry must be at or close to the 
limit of its productive capacity. This 
of course is a significant commentary 
on the widespread view that the trouble 
with the industry throughout the post- 
war period was a surplus of mill ca- 
pacity, a view that was so widely held 
that it resulted in a decrease in the 
number of spindles in place from about 
36,000,000 in 1924 to about 28,000,000 
at present. Productive capacity has 
been further reduced by a general de- 
crease in hours of work from 5% to 5 
days a week. These reductions have 
been partly offset by increased effi- 
ciency per spindle, since it has been the 
obsolete machines that have been 
scrapped. Otherwise, however, the only 
way in which capacity can be increased 
at present is by running two, and in 
some cases three, shifts, within the 
present five-day week. 

These facts are significant because 
it is generally understood that the 
planners of measures to provide a 
maximum of 30 hours per week and 
minimum wages have received, as was 
to have been expected, great encourage- 
ment from the election. In view of the 
complexion of the Seventy-fifth Con- 
gress, there appears to be no political 
obstacle to the consummation of these 
plans if they are approved by the 
President. Whether the President ap- 
proves them on the basis of his gen- 
eral economic philosophy is not clear, 
but it is quite possible, indeed probable, 
that he does. In any case the support 


which he received during the cam- 
paign from the groups sponsoring these 
plans makes it difficult to see how he 
can withhold his approval for measures 
of that general character. 

The situation as outlined thus raises 
in rather acute form the problem of 
how a higher standard of living, which 


tivity in the heavy industries. But 
what will be the position of the coun- 
try when the present abnormal demand, 
which is a result primarily of the ac- 
cumulated shortage during the depres- 
sion, is satisfied? It would appear that 
the restrictive measures proposed, 
which, according to their sponsors, have 
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is supposed to be one of the main ob- 
jectives of the New Deal, is to be 
achieved. If, under present conditions 
of demand, higher output is the main 
desideratum for that purpose, as it un- 
doubtedly is, the only alternative is the 
construction of additional factories. 
This, of course, may be all to the good 
so far as the immediate future is con- 


as a collateral object the ironing out ot 
booms and depressions, would have the 
opposite effect. They would eliminate 
the most flexible part of the industrial 
mechanism, namely, the ability of fac- 
tory managers to adjust current output 
to demand by means of increasing or 
decreasing the number of hours per 
we . This applies of course to prac- 





cerned. It will stimulate increased ac- tically all of the nation’s industries. 
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Another reason for thinking that 
December will be a critical month is 
that by that time we should be able to 
form a tentative idea of the character- 
istics of tht 1937-model car market. By 
the ninth of the month we shall have 
the General Motors retails sales figures, 
and from then on there will be the reg- 
istrations figures for various States for 
all makes of cars. Past figures for in- 
dividual makes probably mean little at 
the present time, because gains in sales 
even by companies which brought out 
new models several weeks ago may mean 
merely shifts from some other type of 
car. Nevertheless it is worth noting 
that some of the companies that have 
been in production on 1937 models for 
several weeks are reporting great gains 
in retail sales and heavy unfilled orders. 
This is conspicuously true of Packard, 
which reports almost double the num- 
ber of cars sold in October as compared 
with October 1935, and of Buick, which 
reports unfilled orders for 16,000 units. 

If, as seems quite plausible, the theory 
advanced by a contributor in this mag- 
azine a week ago as to the relationship 
between national income and car buying 
has any validity, the current tendency 
on the part of a large number of corpo- 
rations to pay higher dividends in order 
to avoid taxes, and to pay higher wages 
in order to avoid labor difficulties, is re- 
assuring. Although in many instances 
the recipients of larger dividend checks 
will not have their incomes increased as 
much as would appear on the surface, 
since they will have to turn around and 
pay a goodly percentage to the govern- 
ment in the form of personal income 
taxes, these heavy dividends undoubt- 
edly add to the general atmosphere of 
financial recuperation from the depres- 
sion and tend to encourage the free 
spending of money on luxuries and semi- 
luxuries. If, moreover, as there seems 
no reason to doubt, the survey of the 
Department of Commerce cited last 
week, showing the percentage of car 
ownership in the various income groups, 
is representative of the state of affairs 
throughout the nation, the fact that 
there is such a large percentage of car 
ownership in the lower-income groups 
means that the present series of wage 
increases is going to be extremely fa- 
vorable to the motor industry, particu- 
larly in view of the fact that financing 
charges can now be arranged on the 
easiest terms in the history of the coun- 
try. 

On the whole, therefore, the safest 
policy would appear to be to assume 
that the upward trend in business ac- 
tivity is likely to continue until such 
time as there are definite indications of 
a downturn, of which there are few at 
present. Steel scrap prices have turned 
downward, but not by a_ sufficient 
amount or over @ long enough period to 
constitute a forecast of a cyclical down- 
turn in business. As an indicator of fu- 
ture conditions this is probably more 
than offset by the remarkable further 
easing in the money market, as reflected 
in the post-election rise in high-grade 
bond prices, especially government 
issues. 

The chief obstacles to further recovery 
are likely to be labor difficulties and 
an unfavorable politico-economic policy 
at Washington. The maritime strike has 
already caused a severe decline in lum- 
ber production, our adjusted index hav- 
ing declined to 67.7 (preliminary) for 
the week ended Nov. 7 from 82.6 for the 
week ended Oct. 31 and 86.7 for the 
week ended Oct. 24. It has also crippled 
a number of other industries on the Pa- 
cific Coast. Thus far, however, it seems 
to have done little damage in the East. 

D. W. ELLSWORTH. 
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“Gentlemen’s Agreement” Embodies Basic Tenets 
Of the MacMillan Report 


By ROBERT B. WARREN* 


remarks this evening will fall 

under three topics: (1) A fac- 

tual interpretation of the Gen- 

tlemen’s Agreement of Sept. 25, 

and its supplemental announcement; (2) 

A description of the ideological conflict 

which in recent years has produced 

world-wide monetary anarchy; (3) A 

summary of the findings of the British 

Royal Commission of 1931, which at- 

tempted to find a rational solution of 
this conflict. 

As you see, I am not speaking direct- 
ly to the subject of stabilization, but 
rather attempting an objective descrip- 
tion of contemporary monetary policy, 
citing the MacMillan report as a state- 
ment of its ideology, and the British 
practice as the most completely formu- 
lated example of that ideology, providing 
a pattern to which other systems appear 
to be gradually conforming. With these 
three topics as an introduction. I then 
hope to fit the agreement into its place 
as a significant episode in the evolu- 
tionary stream of monetary theory and 
practice. 


Agreement Meets Three Specific Needs 


The so-called agreement of Sept. 25 
does not constitute a stabilization com- 
pact. It outlines a modus operandi for 
international monetary intercourse. 
Apart from the familiar and somewhat 
threadbare expressions of hope for re- 
moving barriers to international trade, 
it met a specific need of each of the 
three major parties: 

1. It provided the French Government 
with international endorsement for a 
step which, however necessary, was pro- 
foundly disliked by the very groups on 
which that government depended. 

2. It provided the British international 
system with a broader base, since this 
system, which had been based almost 
solely on the franc, is now able to oper- 
ate on the dollar as well. 

3. Our own Treasury, which had limit- 
ed its gold exports to central banks on a 
full gold standard, would have found its 
position untenable after the French de- 
valuation, because no bank in the world, 
with the possible exception of the Bel- 
gian, met its specifications. By the new 
arrangement for safes.to and purchases 
from a wide group of stabiiization funds, 
it secured its necessary contacts abroad. 

Every nation got out of this agreement 





*Full text of an address before the New 
York Chapter of the American Statistical 
Association, Nov. 9. This meeting was 
devoted to a discussion of ‘‘The Outlook 
for International Currency Stabilization."’ 
It was opened with an address by Edwin 
W. Kemmerer, Walker Professor of Inter- 
nationai Finance, Princeton University. 
Following a summary of the main points 
of the ‘‘gentlemen’s agreement” announced 
Sept. 25 between this country, England and 
France, Professor Kemmerer pointed out 
some things that were not in the agree- 
ment: 

/1. It does not provide the monetary basis 
upon which international stabilization is to 
be effective. 

2. It offers no definite period of time but 
is merely a modus operandi for a day-to- 
day operation. : 

In general, in Professor Kemmerer’s opin- 
ion, the agreement may be interpreted and 
administered so as to please the advocates 
of it, or it may be interpreted and adminis- 
tered so as to satisfy the advocates of the 
commodity dollar standard. Another ques- 
tion which he considered important is what 
will be the monetary policies of countries 
like Germany and Japan. a 

He deprecated the use of stabilization 
funds as being an exceedingly undemocratic 
‘practice. If used in exchange wars they 
could do untold harm. Secrecy always 
makes for instability and fear, he said. 

Nevertheless, Professor Kemmerer felt 
that on the whole the agreement was a 
step, even if a short one, toward interna- 
tional currency stability and toward the 
ultimate resumption of the international 
gold standard. 


Economist, Case, 


something that it specifically needed; in 
both our case and that of England, the 
“something” is a detail of technical oper- 
ation, and wanting in dramatic and emo- 
tional news value. But I would em- 
phasize that the whole is greater than 
the sum of its parts, and what I have 
called details of technical operation 
carry implications of the highest mone- 
tary significance, which have been 
largely underemphasized if not over- 
looked. Under this agreement, a consid- 
erable and _ prospectively expanding 
group of nations enter into a monetary 
relationship which: 

1. Acknowledges that the international 
values of their respective currencies are 
a matter of mutual concern. 

2. Adopts gold as the 
medium of exchange. 

3. Provides a mechanism to act as the 
agency of this relationship—i. e. a 
stabilization or equalization fund. 


Order Out of Chaos 


I would emphasize the appearance of 
the stabilization fund not as the mechan- 
ism of ‘an emergency, but the interna- 
tionally recognized agency for handling 
gold for the settlement of international 
balances. 

The net effect may or may not consti- 
tute immediate rigid stabilization. That 
is of secondary importance to the fact 
that there is order where there was dis-- 
order; a degree of international comity 
where there was hostility and suspicion, 
and a basic and an accepted mechanism 
for stability and tranquillity where there 
was only uncertainty and tension. If it 
was not all that could be hoped, it was 
all that could be expected. 


international 


The Ideology of Money 


At this stage, I must digress to my 
second point—a brief review of the 
ideology of money. From the earliest 
times there have been two distinct and 
conflicting theories of money. One in- 
sisted that money must be a repository 
of value in itself—must stand on its own 
feet, so to speak. The other insisted that 
as the primary function of money was 
to serve as a medium of exchange, it 
was the creature of society itself—i. e., 
the State. The so-called modern con- 
cept of money—that it need be no more 
than an accepted legal tender—was fa- 
miliar to aristotle; and one can find 
a brief but comprehensive account of its 
application in China in the well-known 
narrative of Marco Polo. 

fin the nineteenth century the general 
acceptance of the simple gold standard 
mostly relegated the legal tender idea 
to the background; but since 1914 the 
latter idea has been decidedly in the 
ascendant. I dare say that the great 
majority of this audience have never 
used gold coins as a medium of ex- 
change. Convertible or quasi-convertible 
legal-tender tokens generally replaced 
gold coinage; and as intrinsic money fell 
into universal disuse, the ideology asso- 
ciated with it weakened, and as legal- 
tender tokens increased in use the ideol- 
ogy associated with them strengthened. 
This ideology was almost exclusively 
quantitative, and the quantity theory of 
money attained a general vogue, and 
with it belief in the feasibility of the 
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volitional determination of the quantity 
of money to secure certain social objec- 
tives. 


Management vs. Manipulation 


The controversy may be stated as a 
paradox. The argument in favor of the 
gold standard was that it could not be 


manipulated; the opposing argument 
was identical—that the gold standard 
could not be manipulated, and legal 


tencer could be. In short, what one side 
called management, the other side called 
manipulation; and while the gold stand- 
ard advocates could see some merit in 
the idea of management, they balked at 
the question of who would manage the 
managers. 

Since the war the world has oscillated 
uncertainly between these two _ ideol- 
ogies. It maintained in form the sem- 
blance of the historic gold standard, but 
its practice became more and more 
remote from its theory. In actuality the 
money of the post-war world was com- 
posed of legal tender tokens more or less 
—as a rule less—convertible into gold 
money. Commonly this was termed the 
managed gold standard; actually it was 
a hybrid, being neither a gold standard 
nor a managed standard; but containing 
enough management and enough gold to 
bring the two ideologies into intermittent 
and ultimately ruinous conflict, cul- 
minating in the period of currency war- 
fare or currency anarchy which followed 
the memorable date, Sept. 21, 1931, 
when England canceled the existing rela- 
tion of its currency to gold. 

When I use the word anarchy, I wish 
it to be understood literally. The ac- 
cepted rules and principles of interna- 
tional currency relationships were aban- 
doned. The wide and uncertain fluctua- 
tions of the exchanges, disconcerting as 
they were to practical men, were mere 
phenomena of a more fundamental real- 
ity. The reality was not merely that an 
old order was gone; the graver reality 
was that no new order had taken its 
place. There was great disorder in the 
foreign exchanges; but there was greater 
disorder in men’s minds. It was a pe- 
riod of extreme monetary nationalism. 
Some people talked of a return to the 
gold standard; others talked of the mil- 
lennial delights of managed money. Each 
advanced his preference as a sovereign 
panacea. 


Three Primary Facts 


The primary facts, as I see them, were 
three: 


1. In a world dominated by the doc- 
trine of national self-sufficiency, no 
familiar form of the gold standard was 
realistically applicable. 

2. In a world which faced the alterna- 
tive of restoring some degree of inter- 
national intercourse or reducing its 
standard of living immeasurably, scme 
form of the gold standard was essential. 

3. In a world of debt-ridden States, 
whether that debt is the heritage of the 
war or of depression, every national gov- 
ernment was, and is, dominated by the 
debtor mentality, and would consent to 
no monetary system under which it 
could not control the interest rate on its 
own obligations. 


British Monetary Policy 

Now for my third main point: 
The first and so far the only nation 
to debate this problem candidly, dispas- 


sionately, comprehensively, and realis- 
tically is the British. The Royai Com- 
mission, commonly called the MacMillan 
committee, appointed in 1929, rendered 
its report in June, 1931. Its analysis of 
its problem and the solution proposed 
are more apposite today than they were 
five years ago. 

If time permitted I should do you the 
disservice of giving you a comprehen- 
sive summary of the MacMillan report, 
together with a description of how its 
recommendations are applied in the 
present British monetary system. For- 
tunately, time forbids, for if I gave an 
extensive account half of you would be 
too bored to listen and the other half 
would take my word for its contents 
and let it go at that. Then none of you 
would read the report for himself. The 
main idea of my talk tonight is to pique 
your interest in that report to such a 
degree that you will read it. 

First of all, it is one of the great 
Royal Commission Reports. In my 
opinion it ranks with Ricardo’s Bullion 
Report, which was the economist’s mone- 
tary Bible for a century. Second, the 
current trend of monetary developments 
both here and abroad cannot be grasped 
as a whole unless one is familiar with 
the contents of that report. Third, how- 
ever you regarded the Gentlemen’s 
Agreement, you will see its implications 
in a new light when you have read that 
report Understand, I am not asking 
you to accept the premises on which the 
committee based its conclusions, nor its 
conclusions. I am merely emphasizing 
the fact that those premises and conclu- 
sions are the best statement of the politi- 
cally prevailing monetary ideology of our 
time and that its recommendations, 
whether by reasoning or by imitative- 
ness, are being followed not only in Eng- 
land but in this country and elsewhere. 


Salient Features of MacMillan Report 

But although it is my advice that each 
of you read this report for himself, I 
cannot refrain from drawing your atten- 
tion to its salient features. The commit- 
tee offered two opinions: 

1. That “the sole use of a gold reserve 
today is * * * to enable a country to 
meet deficits in its international balance 
of payments.” 

2. That England should have a man- 
aged currency. 

The reasoning back of the first con- 
clusion was the full recognition (a) of 
the advantage of maintaining stable 
international relationships and (b) of the 
utility of gold for that function. The 
reason for that second was the recogni- 
tion of the advantage of a volitional con- 
trol over the domestic money supply 
and, in consequence, of the interest rate 

that control to be guided by consider- 
ations of the domestic economy rather 
than by the incidence of gold exports 
and imports. 


Gold Must Be Detached 


Now obviously, there was only one 
way that both those conditions could be 
met. Gold must be completely detached 
from, and kept separate from the mone- 
tary system. Unless it were detached, 
its import would expand and its export 
contract the monetary base, and so 
either vitiate management or act as a 
coercive force on management. The 
solution was, therefore, a fund, detached 
from the money system, which would 
inhale and exhale gold solely to settle 
international balances, while the man- 
agement of the money system concerned 


Continued on Page 678 


















































































668 


THE ANNALIST 


Friday, November 13, 1936 





Triparte Agreement a Retreat From the Gold Standard 
Toward Managed Money 


By WALTER E. SPAHR* 


Professor of Economics, New York University 


tion we have in mind stabilization 

with fixed gold parities, I believe 

the prospects for it in the near fu- 
ture are highly uncertain. As things 
stand at present, I believe this country, 
along with England, France and other 
nations, may move in either of two direc- 
tions: (1) Toward stabilization with the 
weight of the gold units fixed by law, or 
(2) toward a pseudo-stabilization resting 
upon so-called managed currency sys- 
tems. We have the latter system now; 
but presumably it is not at present in a 
form which may be considered perma- 
nent. 


I by international currency stabiliza- 


Destination Unknown 

Just where we are headed remains to 
be seen. The government has not indi- 
cated the destination of this nation in 
monetary matters since the President's 
early announcements to the effect that 
he proposed to give this country a dollar 
of stable purchasing power. That asser- 
tion was interpreted to mean that the 
President proposed to lead this nation 
into a managed currency or commodity 
dollar scheme—a scheme condemned as 
unsound by a great majority of the rep- 
utable monetary economists. Whether 
the President and his advisers still have 
this plan in mind, we do not know. The 
monetary plank of the Democratic plat- 
form apparently can mean anything; but 
if the language be taken literally, it 
would translate itself into a commodity 
dollar scheme. One can only wonder 
whether the drafters understood and 
meant what they said. The recent Presi- 
dential campaign was notable in the fact 
that this plank was not discussed. For 
the last two years the public has been 
kept in the dark as to what the present 
government proposes to do with our cur- 
rency system. Why it has done or should 
do this certainly is not clear. Some peo- 
ple suspect that the government has no 
plan and does not know beyond twenty- 
four hours just where it is going. Others 
fear that the administration may have 
in mind a plan which it does not deem 
it expedient to reveal to the public at 
this time. 

We are not only in the dark as to 
where we are headed in currency mat- 
ters but a large proportion of our people 
do not understand the nature of the path 
we have traveled thus far nor the posi- 
tions we occupy at present. 

For this audience it is not necessary to 
outline the chief steps taken in the field 
of money by this and other countries in 
recent years and months. But if we are 
to determine with any reasonable accu- 
racy the probable developments which 
await us, we must examine the position 
in which we find ourselves now, and the 
most significant events which seem to 
throw some light on what we may expect 
in the future—all of which, of course, will 
aid us in our attempt to determine the 
prospects for international stabilization 
of currencies. 


What Kind of a Currency? 

First of all, where do we stand now? 
Internally we are still on an inconverti- 
ble paper currency basis. Internationally 
we are on a managed currency basis. We 
were put there by the Secretary of the 
Treasury on Oct. 12, when he announced 
that the international price of our gold 
would no longer be fixed but would be 
on a twenty-four-hour basis. From Jan. 
31, 1934, to Oct. 12, 1936, we were on a 
gold standard internationally, though it 

*Full text of an address before the New 


York Chapter of the American Statistica! 
Association, Nov. 9, 1936. 


was somewhat restricted in nature. That 
the Secretary took us off of even this 
portion of a gold standard does not seem 
to be widely understood. 

We all know that when our country is 
on a gold standard the number of gold 
dollars in an ounce of gold is fixed by 
law—as, for example, at $35 per ounce. 
Now, according to this new plan, the 
selling price of an ounce of gold is to be 
on a day-to-day basis. It began with a 
price of $35 per fine ounce plus a one- 
quarter per cent handling charge, which 
continues “until further notice.” 

Just what may be the meaning of this 
twenty-four-hour currency program? The 
triparte international declaration on cur- 
rency, announced on Sept. 25, is notable 
for two things: (1) It said nothing tan- 
gible about currency stabilization, and 
(2) it is a rare collection of vagaries and 
pious platitudes. I think one could study 
that document till doomsday and not 
know what the monetary policy of the 
United States is or is to be. The docu- 
ment is a collection of affable nothings. 
Following this allegedly momentous 
agreement, the new twenty-four-hour 
management plan of our Secretary of 
the Treasury has been given us. In con- 
nection with the announcement of the 
triparte agreement, Chancellor of the 
Exchequer Chamberlain said England 
expects to return to a gold standard. A 
few days later our Secretary of the 
Treasury skidded us off of that part of 
our international gold standard which 
we thought we had attained. Now where 
are we? And where is international stab- 
ilization ? 


Gold Again Abandoned 


What does the Secretary of the Treas- 
ury have to say about his latest move? 
Wittingly or unwittingly, he revealed in 
a press interview that he thinks he has 
taken us off an international gold stand- 
ard, for he is quoted as saying that “we 
will do business with France and Great 
Britain on a twenty-four-hour basis * * * 
otherwise we would be slipping back to 
the old gold standard.” He also pointed 
out that “if at any time it appeared that 
the domestic situation was being put at 
a disadvantage the Treasury would feel 
at liberty to take appropriate action.” 
What did he mean by that? When is 
the domestic situation at a disadvan- 
tage? And what is this “appropriate 
action”? Apparently the possibility of 
changing the price of gold is to be the 
corrective device for whatever is to be 
corrected. The Secretary also said that 
“the purchase and sale price of gold 
may fluctuate,” and that “this could be 
accomplished under the law without fur- 
ther devaluation of the dollar.” Pre- 
sumably he means by this that the price 
of gold may be juggled by him as he sees 
fit within the limits of the Gold Reserve 
Act of January, 1934. 

He could mean more than that, and I 
think there is a good basis for his con- 
tention if that is what he has in mind. 
I refer to the fact—and I wish to em- 
phasize it—that the wording of one sec- 
tion of the Gold Reserve Act is such that 
it seems possible that the Secretary could 
continue to change the price of gold as 
he sees fit even after Jan. 30, 1937. I 
cite that section of the law which au- 
thorizes him to purchase gold “at such 


rates and upon such terms and condi- 
tions as he may deem most advanta- 
geous to the public interest; any pro- 
vision of law relating to the maintenance 
of parity * * * to the contrary notwith- 
standing.” This “notwithstanding” clause 
would appear to make this section of the 
law effective, despite the fact that it 
otherwise conflicts with the part of the 
law which terminates, on Jan. 30, 1937, 
the powers of the President to change 
within specified limits the weight of our 
gold dollar. It may be that this section 
of the law was merely a case of bad bill 
drafting, and that it was not designed to 
supersede the other part of the law. On 
the other hand, this section may have 
been inserted for the specific purpose of 
enabling the President to fix the price of 
gold as he sees fit and without any re- 
strictions as to time. This provision of 
the law can prove to be exceedingly sig- 
nificant. It offers such distinct possi- 
bilities for monetary manoeuvres that 
we should scrutinize it carefully. 


Signs of a Managed Currency 

So much for where we are now. In 
what direction do we seem to be headed? 
On the basis of incontrovertible evidence 
—and there is little enough of that—we 
can be headed toward a gold standard 
and international stabilization, or we can 
be headed toward a managed currency 
scheme of some sort under which inter- 
national stability of currencies would 

ome a matter of national manoeuvres 
and great uncertainty. So far as I can 
see, there is not one bit of evidence to 
the effect that this government intends 
to lead us back to a gold standard. On 
the other hand, I believe there is a con- 
siderable amount of evidence to the ef- 
fect that we may be headed toward a 
managed currency. I find no evidence 
which shows that we are not being 
headed in that direction. And should 
that be the case, then I think interna- 
tional currency stabilization will be only 
a mirage. 

It is well to recall that the early state- 
ments of the President—those of 1933— 
pointed toward a commodity dollar 
scheme; that the Democratic platform 
can be interpreted to mean the same 
thing; and that the Secretary of the 
Treasury, on Oct. 12, actually slid us 
into such a scheme. 

For some time monetary economists 
have attempted to warn the people of 
this country that there was a movement 
on foot to place us on a managed paper 
currency system, and that this adminis- 
tration might slip such a plan over on 
the people before they could be informed 
as to what it was all about. The recent 
move by the Secretary of the Treasury 
can easily constitute a definite and cal- 
culated step in that direction. It is well 
known by monetary economists, but ap- 
parently not by many other people, that 
there are small but aggressive groups 
at work trying to foist such a plan on 
this country. There are some of these 
advocates of a commodity dollar scheme 
who firmly believe that the President. 
now that he is re-elected, will attempt to 
launch such a scheme. 

I should like to call your attention to 
a statement made by the Whaley-Eaton 
Service of Washington as far back as 
last July 4. I wish you to notice how 


well their prediction has already been 
substantiated by the act of the Secre- 
tary of the Treasury on Oct. 12. I quote 
this July 4 letter of that service not only 
because of the accuracy of its prediction 
but also because I happen to know other 
reasons why that letter is likely to prove 
quite correct as a warning regarding 
what we may reasonably expect in this 
country. 

The Whaley-Eaton Service letter of 
July 4 said in part: 


1. It is within the possibilities that 
Roosevelt, if re-elected, will make a dra- 
matic move in the monetary area, almost 
as important as was the original change 
in the gold content of the dollar. In es- 
sence, the scheme would call for: No 
price for gold, but the opening of a free 
gold market, the price of gold to be de- 
termined in the open market and vary- 
ing according to demand. This is in sub- 
stance the plan advocated by the Com- 
mittee for the Nation. 


2. Experts in Consultation: The admin- 
istration has again been in conference 
with its experts whose theory on gold 
was followed in changing the gold con- 
tent. It is understood that they gave 
substantially the following opinions: 

(a) It is now inevitable that commod- 
ity prices will rise to reflect devaluation. 
It is probable, indeed, that the advances 
will be too pronounced for safety. Con- 
sideration should be given, therefore, to 
increasing the gold content. There may 
be no other way to prevent a rather 
alarming increase in the cost of living. 
It is probable, however, that some price 
indexes may lag on the advance, and 
that would give the opportunity for rais- 
ing the gold content—to restore eco- 
nomic balance. 

The President is without authority to 
raise the gold content above 60 cents, 
although he is empowered to cut it to 50 
cents. 

3. Monetary Moves: It might be politi- 
cal suicide for any President to raise the 
gold content in order to stop advancing 
prices, and few Presidents would want 
the power to do so. Likewise, it is be- 
lieved to be inexpedient to change the 
dollar price for gold formally and offi- 
cially at frequent intervals; or to use a 
commodity index. It is argued, on the 
other hand, that: 

(a) The establishment of a free gold 
market would provide convertibility, in 
that anybody could buy gold with paper 
dollars, but that the market itself, by 
setting the price, would be establishing 
the proper value of gold daily. The gov- 
ernment would be in a position to pre- 
vent raids, owing to its huge holdings, 
and SEC could supervise operations and 
prevent any sculduggery. 

(b) A free gold market in the United 
States, with quotations paralleling those 
in London, would constitute a sort of ex- 
change stabilization in that a common 
gold denominator as between pound and 
dollar would thus be established. 

(c) Price stability in dollars would be 
maintained—the dollar price of gold 
rather than the dollar price of commod- 
ities would fluctuate. 

(d) There would thus exist the “sound 
currency” that the Democratic platform 
contemplated. 

4. Implications: The great importance 
of the foregoing is too obvious for com- 
ment. The government, by operating in 
a free gold market, could control the 
dollar price for gold. It would thus 
enormously strengthen its control over 
credit and general financial conditions. 
It could almost automatically, day by 
day, meet any depreciation of foreign 
currencies. The effect would be to insti- 
tute much the same system as is now in 
vogue in Britain, to wit, the establish- 
ment of a managed currency. 

(a) Legislation would be required to 
put the suggested system into operation. 
Therefore, it is a prospect for next Win- 
ter and not of the immediate future. 
Moreover, it is not indicated that any 
definite decision has been reached, nor is 
it thought likely that the plan would be 
definitely advocated during the cam- 
paign. Much could depend on the 
strength Lemke shows and on the busi- 
ness status. 

(b) The President’s authority further 
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to change the gold content expires by 
limitation Jan. 30 next. So does the 
Stabilization Fund. There will have to 
be quick legislation on the subject when 
Congress convenes. The stage would be 
set for substitute legislation of the type 
discussed above. 

5. Comment: It is not necessary, here, 
to discuss the wisdom of the suggested 
program. It features a financial theory 
that is anathema to Landon. It need be 
said, however, that the adoption of the 
plan would have a distinct inflationary 
influence, psychologically and in prac- 
tice. Political pressure for the govern- 
ment to bid higher and higher dollar 
prices for gold would be very great; only 
a very courageous administration would 
dare to offer the government’s gold at 
lowering prices. Control of bids for gold, 
therefore, would require arbitrary deci- 
sions in the Treasury, day by day. There 
would be danger of a currency war de- 
veloping. There would be constant temp- 
tation for an administration to take more 
gold “profits” by running up the price 
and thus temporarily avoid imposing 
higher taxation. The important thing is 
this: Further experimentation with gold 
is in the picture. 

On July 25 the Whaley-Eaton Service 
said further: 

2. A summary of important adminis- 
tration thought, the significance of 
which is obvious, follows: 

(a) Roosevelt’s hands are absolutely 
free as to monetary policy, and he owes 
no allegiance whatever to any group of 
bankers. Therefore, if re-elected, he can 
and probably. will recommend—and be 
able to put through Congress—legisla- 
tion which will finally give the nation a 
uniform banking system. 

(b) Roosevelt would also be able to go 
forward with a managed currency, feel- 
ing his way as world affairs get straight- 
ened out and the lessons taught by the 
experience of other countries in currency 
management are better understood. * * * 

(d) When it is determined what the 
French will do and a de facto interna- 
tional currency stabilization becomes 
feasible, it will be possible for Roosevelt 
to establish a free gold market, if that 
seems advisapnle. If not advisable, a 
study could be made as to whether or not 
the dollar is undervalued. If so, the 
price of gold would be changed to bring 
the dollar into line with contemplated de 
facto international stabilization. 

5. It has been previously stated in 
these advices that the administration 
was considering the feasibility of estab- 
lishing a free gold market. It may be 
taken for granted that Roosevelt, if re- 
elected, will make financial moves along 
the lines here discussed shortly after the 
new Congress assembles. 


Entirely apart from the Whaley-Eaton 
statements, we must bear in mind three 
things: One is that this government has 
done nothing to indicate that it may not 
be leading this country into a managed 
paper currency system. Another is that 
the Secretary of the Treasury has al- 
ready placed this country upon such a 
basis internationally. Still another is 
that the President stated cn Oct. 6 that 
he intended to ask Congress for an ex- 
tension of his power to devalue the 
dollar. 


The President’s Power to Devalue 


If the President’s power to devalue the 
dollar is extended by Congress, then it 
would seem that the prospects for inter- 
national stabilization of currencies will 
become gloomier than at present. I do 
not believe that the road to such stabili- 
zation is to be found by giving the Presi- 
dent that power. I think he should not 
have it. I think Congress improperly 
delegated to the President a power over 
our currency which the Constitution spe- 
cifically bestowed upon Congress. Sec- 
tion 8, Subsection 5, says that Congress 
should have power “to coin money, regu- 
late the value thereof, and of foreign 
coin, and fix the standard of weights and 
measures.” By the Gold Reserve Act of 
1934 Congress gave to the President the 
power to fix within limits part of the 
value of our money—using the expres- 
sion “value of money” as it was applied 
by the framers of the Constitution, to 


mean the regulation of the weight, fine- 
ness and denomination of our coins. 

The power to fix the weight of our 
standard dollar should be returned to, 
and retained by, Congress; and changes 
should be made in our standard monetary 
unit only after a careful study of the 
problem has been made by competent 
authorities, after open hearings have 
been held, and after recommendations 
have been made to Congress as a basis 
for legislation. A good monetary sys- 
tem does not grow out of sharp practices 
or out of secret and surprising moves on 
the part of some governmental depart- 
ment or agent. Nor does a good mone- 
tary standard grow out of the fact that 
some pressure group has outmanoeuvred 
other groups which may have a keener 
interest in seeing that a nation is given 
the best possible currency system. On 


the contrary, it seems clear that assur- 
ance of a good monetary system lies in 
open and deliberate investigation and 
consideration of all pertinent facts by 
those most competent to judge, after 
which appropriate legislation should fol- 
low. 
Public Apathy 

Now to return to the main point 
While it cannot be said that we know 
where we are headed with respect to our 
currency, it seems clear beyond the 
shadow of a doubt that there is ample 
room for the suspicion that our govern- 
ment may be leading this country to- 
ward a managed paper currency scheme. 

Only a relatively small number of peo- 
ple appear to be waking up to the reali- 
zation that such may be the case. A few 
of our better financial writers have been 
attempting to arouse the public to an 


awareness of what may be going on 
George E. Anderson, who writes regu- 
larly for the magazine Banking and for 
The New York Herald Tribune, recently 
has most aptly pointed out in The Trib- 
une (Oct. 25) that the full implications 
of the power given the President and his 
Secretary of the Treasury, under the 
Thomas Inflation Act of 1933 and the 
Gold Reserve Act of 1934, have never 


been appreciated. In part, he said: 


Under the powers given the Secretary 
of the Treasury there is no phase of 
money or credit which that officer can- 
not control through the use of his ex- 
traordinary powers and the manipula- 
tion of the two-billion-dollar stabilization 
fund. * * * The worst feature of this 
tremendous new power of the govern- 
ment is that it is exercised in secret. 

* * The fact is that voters may not 
know what has happened to them until 
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long months after the effects are regis- 
tered. 


Discussion of a possible trend toward 
a dictatorship in the United States is 
rather academic in view of the fact that 
we already have it if, as and when it is 
exercised. * * * There seems to be an 
impression among some business men 
that because these powers and this dicta- 
torship have been exercised so infre- 
quently so far they may not be exercised 
in a material way at all. How mistaken 
this idea really is will be more fully ap- 


preciated when the full effect of the new 
gold policy is brought to book. 

I think Mr. Anderson is quite right 
about these matters. And we should not 
forget, in connection with this possible 
financial dictatorship, that, as he points 
out, “few of the emergency powers of 
the President have been replaced or are 
in abeyance in spite of the claim that 
the emergency had passed.” 

Considering the possibilities of a man- 


aged currency scheme which are staring 
us in the face, I think we are in a state 
of darkness regarding the outlook for 
interrrational currency stabilization. Until 
we know where we are going in this 
country I do not see how we can say any- 
thing very valuable as to the prospects 
for international currency stabilization. 

If the government knows what it is 
about with respect to our currency, then 
there certainly seems to be no good rea- 


son why the American people should not 
know just what these plans are. If this 
administration is leading this nation into 
a managed paper money system, it should 
be candid about the matter and say so 
in terms that the public can understand. 
Since the government has been restored 
to power for another four years, perhaps 
we may now look forward to some offi- 
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The Need for Greater Accuracy in Corporate Reserve 
Accounting Practices 


By GEORGE K. McCABE 


Associate Professor of Economics, Catholic University of America 


HE Russian Government was re- 
ported several years ago to have 
gone so far in adjusting its statis- 
tical records for propaganda pur- 

poses that the officials were themselves 
so hopelessly in the dark that a trend 
toward accuracy became essential. Some- 
what the same sort of confusion may be 
said to obtain in the field of financial 
reporting at the present time because 
of the fantastic reserve policies which 
many corporate managements have 
adopted. Many of these accounting 
whimseys are not new, but have been 
only recently disclosed as a result of 
the more detailed reports submitted to 
the stockholders. A survey of these re- 
ports shows that the reserve is being 
absurdly overloaded. The primary pur- 
pose seems to have been lost. . 


Some Reserves Commendable 


The prevention of an overstatement of 
net income by the establishment of 
reserves for definite but not currently 
ascertainable costs of current operations 
is surely a commendable objective. For 
example, Swift & Co. set aside in 1934- 
1935 16% millions as a reserve against 
the decline in the value of their inventory 
in the event of the then imminent demise 
of the AAA program. This step was a 
new departure for the industry, because 
losses of this kind had been charged—in 
1921-22, for example—directly to surplus 
at the end of the year in which they 
occurred. In 1934-53, however, the drop 
in value was so certain to be encoun- 
tered, although the amount of the prob- 
able loss in value could not at the time 
be determined, that the move to set up 
the reserve may be looked upon as a 
worth-while attempt to improve the 
accuracy of the earnings statements of 
the two years involved. 

This incident may be contrasted with 
the growing practice of building up gen- 
eral reserves. The Diamond Match Com- 
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pany has established such an account of 
$3,000,000 “deemed necessary because of 
general conditions and uncertain menac- 
ing factors."" The match company 
threatens to move some of its activity 
from the United States on account of 
low tariff, high taxes, high wages and 
many of the current complaints of the 
successful enterpriser. As a political 
gesture this may be highly strategic, 
although far from original; but as a jus- 
tification for the reservation of a sub- 
stantial part of the current earnings it 
is as footless as though the Armstrong 
Cork Company had set up reserves 
against the probable destruction of its 
four-million-dollar -investment in Spain, 
at the time that serious political unrest 
began to manifest itself there several 
years ago. 


Basis for Overloading 


More specifically, a basis for the over- 
loading of the reserve accounts seems to 
be thd understatement of current earn- 
ings for the purpose of setting up ac- 
counts that may be used in the future to 
stabilize earnings. The International 
Harvester has for many years boasted 
of this practice. Thirty-six millions of 
“blanket” reserves were used during the 
years of the depression for a variety 
of purposes. Strangely enough, this re- 
serve was carried as a deduction from 
inventory. Although many investors ap- 
pear to commend this confusing prac- 
tice, on the score that it has something 
darkly to do with the company’s ability 
to pay dividends during lean years, 
others doubtless realize that dividend 
stability in the industrial field is a con- 
tradiction in terms, a chimera. In the 
case of the International Harvester 
Company, the elaborate reserve tech- 
nique, although it may put the great 
Thurston to shame, did not save the 
common stockholders from a loss of 75 
per cent of their dividend income during 
the worst years of the depression. 

Presumably none is so pessimistic as 
to anticipate an early repetition of the 
financial and economic difficulties of the 
past seven years. Why, then, it may well 
be asked, the concern for deficiencies in 

‘The explanation in the annual report is 
as follows: ‘“‘A deduction from surplus and 
an appropriation to general reserve of $500,- 

was made at the year-end the same as 
at the close of the preceding year, bringing 
the general reserve up to $3,000,000, an ac- 
crual deemed necessary because of general 
conditions and enesrtain menacing factors; 
also because certain of your company’s as- 
sets, such as timber (understat in value 
on the books), are not insurable, and man- 
ufacturing plants have an uncertain value 
because of the always possible change of 
both the nature and location of plants in a 
rapidly ae and i py industry 
that is forced to be key up and aggres- 
sive, in an economic sense, by reason of 
low foreign competitive offerings, no ade- 
quate or reasonable tariff protection, and 
the high and increasing cost of American 
labor in conjunction with the relatively 
high American plane of living and rapidly 
advancing cost of American government.” 
Page 31, Report to Stockholders of the Dia- 


mond Match Company for the year 1935, 
Wilmington, Del., April 23, 1936. 


earnings in the near future as a ground 
for reserving current income? Appar- 
ently the financial managers of those 
corporations which are too large to com- 
pete in this day of rapid change ‘with 
their more flexible competitors, as well 
as those in charge of concerns in de- 
clining industries, are setting up re- 
serves now with a mind to restore these 
amounts to earned surplus when they 
may be required to bolster published 
earnings in the obscure and, for them, 
troubled future. Stranger practices than 
this have been resorted to in the past 
three years to raise apparent earnings 
per share. 

In this way part of the difficulty of 
maintaining a good showing in an indus- 
try which is managed by optimists, who 
persistently reinvest large amounts of 
current net income to expand operations 
without any regard for the market for 
the product, has been overcome. Refer- 
ence is made here to the writing off of 
ugeful and valuable assets against earned 
or capital surplus with no other aim than 
the making of a better showing for the 
management. There is nothing under- 
hand or tricky in this practice as en- 
gaged in and openly explained by such 
upright concerns as the Borden Com- 
pany, Commercial Solvents, Armour & 
Co., Armstrong Cork or the United 
States Steel Corporation; nevertheless, it 
cannot be denied that the lowered depre- 
ciation charges of the future will give 
the uninitiated the impression that the 
management is doing very well indeed, 
with the paltry assets that may remain 
at that time on the emaciated balance 
sheet. 


Juggling of Reserves 


This method of accounting is less ob- 
jectionable from the investors’ point of 
view than the juggling of reserve ac- 
counts. For example, those manufactur- 
ing concerns with important interests 
abroad have obscured their earnings 
statements, quite innocently, by the 
peculiar methods they have used in 
translating foreign income and net cur- 
rent assets held abroad into American 
dollars for inclusion in the consolidated 
balance sheet or income statement. The 
Armstrong Cork Company, for instance, 
wrote down its foreign assets to a level 
consistent with the quotation of the de- 
preciated British pound when the depre- 
ciation occurred in 1931. Within two 
years, however, approximately a million 
dollars, more than 50 cents per share, 
was restored to current earnings as a 
result of a new value placed on these as- 
sets after the American dollar was de- 
valued. That is, the pound rose in terms 
of the dollar to a point well above par. 

Such shifts may be excused by the cir- 
cumstances of the time, but the persis- 
tent undervaluing of substantial foreign 


current assets, and by an unstated 
amount, a practice indulged in by the 
J. I. Case Company, can have no justifi- 
cation. Again the International Harves- 
ter Company carries net foreign current 
assets on the 1935 balance sheet at the 
very low and now irrelevant quotations 
for depreciated foreign currencies which 
prevailed in December, 1932. These mys- 
teries are being resolved for the stock- 
holder by the insistence of the account- 
ants that foreign earnings and all bal- 
ance sheet items of a foreign relation- 
ship except fixed assets, be converted to 
dollars in the reports to the stockholders 
at the average foreign exchange quota- 
tion for the current year. 

If this method is generalized one 
cause of confusion will be removed. The 
underlying fallacy—viz., that it is con- 
servative accounting practice to under- 
state earnings—will probably live on. 
Nevertheless, it is difficult to see the 
difference, from the point of view of the 
confusion of the investor, between under- 
statement and exaggeration of net in- 
come. Selling too soon, as well as stay- 
ing too long, have proved quite costly, 
despite the fact that one is not a de- 
ductible loss for the income tax collec- 
tor’s accounting. 


Unused Reserves 


Another phase of the prevailing 
fashions in reserves requires explana- 
tion: reluctance to use a reserve when 
the very eventuality for which it was 
established appears. Reserves against 
loss of inventory value were not used 
by the J. I. Case Company during the 
catastrophic price collapse of 1931-32. 
Instead a deduction of the estimated loss 
of value was made from current earn- 
ings. In 1935 the International Har- 
vester Company charged losses on ac- 
count of bad debts against earnings in- 
stead of using the reserve set up for this 
purpose. In explanation it was said that 
the experience of recent years had shown 
that the reserve for bad debts was in- 
adequate. The remedy for such a situ- 
ation seems to be clear enough—viz, a 
tighter credit policy and a larger appro- 
priation of earnings for the reserve in 
question each month. Such details of 
reporting may seem beneath the stock- 
holder’s notice, yet earnings per share 
are altered by from 10 to 50 per cent 
by deviations from logical practice. 

The confusion of earnings reports 
which follows the financier’s inability to 
stabilize his ideas on reserves is on the 
way out, because the trend in this field 
is markedly toward explanation of re- 
serves. Much, however, remains to be 
done. Swift & Co.’s “general reserves 
for fire and other contingencies” of $12,- 
556,000 warrants an explanation which 
is not afforded the owners of the com- 
pany. This criticism is justified not only 
by the amount of the item but by the 
fact that it has come through the vicis- 
situdes of the past seven years prac- 
tically unscathed. Of a piece with this 
reserve is the “promotion reserve” of 


Continued on Page 685 
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Corporate Dividend Policies During the Rest of 1936 
Under the New Tax Law 


By J. S. SEIDMAN, C. P. A. 


HE year 1936 may have but a 
short life ahead, but its remaining 
days will hardly be dull and un- 
eventful. To the contrary, we are 

likely to see (in the case of corporations 
that keep their accounts on a calendar- 
year basis) a hustle and bustle, a last- 
minute guessing match as to taxable 
earnings and a frantic overtime activity 
of the dividend mill. 

For this stimulation we must give 
thanks or spanks to the undistributed- 
profits tax. Under its terms corpora- 
tions are called upon either to “shell 
out” the year’s taxable profits or “kick 
in” with an added tax that runs from 7 
per cent to 27 per cent, depending upon 
the precentage of profits retained. The 
last-minute stampede will result from a 
number of factors. In the first place, it 
has taken business men some time to get 
on better terms with the language and 
implications of the law and to realize 
that the law means what it says. Then, 
during the election campaign, when it 
was denounced by the unsuccessful can- 
didate as being “cock-eyed,” came a 
glimmer of hope that the law might die 
aborning. 

But at the head of the list inviting if 
not forcing procrastination was — and 
still is— the lack of precise knowledge 
as to the year’s earnings and hence the 
amount of tax possibly involved or the 
size of the dividend to be declared. As 
the days begin to wane, corporations are 
gradually beginning to realize that they 
cannot sit back waiting because dividend 
action must be taken within the year to 
do the corporations any good, and by 
dividend action is meant not only the 
dec'aration of the dividend but also its 
physical receipt by the stockholders be- 
fore the year runs out. 

In taking this hurried crack at the 
ball, boards of directors will find that 
their problem divides itself into two 
major aspects—one, the amount of the 
dividend, and, second, its form or medium 
of payment. In many respects these two 
features overlap, in that the amount of 
the dividend may be affected by the 
form of payment and vice versa. We 
shall here endeavor to treat with each 
independently to the extent feasible. 


Amount of Dividend 

How much to declare will, of course, 
be conditioned in the first instance on 
the extent of the year’s taxable earnings 
and the resulting tax from dividend in- 
action. Determining the earnings en- 
tails some guessing, since normally it is 
not until the year has actually closed, 
inventories taken and the accounting 
data compiled that the figures are 
known. Even then, they are at best only 
the company’s “size-up.” The govern- 
ment, on audit of the figures, may reach 
altogether different conclusions and thus 
violently upset the whole tax picture. 
This casts more in the limelight than 
ever before such items as depreciation 
charges, inventory valuations, mainte- 
nance and capital expenditures, bad debt 
write-offs, executive salary amounts, 
&c., where the field for divergence of 
opinion is so fertile. 

Corporations motivated ‘solely by tax 
considerations, and desiring to play safe 
in the face of these inevitable uncertain- 
ties, may find merit in overdeclaring the 
dividend, thus providing a cushion 
against an underestimate of the earnings 
or against revision of the figures by the 
government. Such overdeclaration has 
an appealing feature in that should it 
ultimately develop that too much was in 
fact declared, the excess can be applied 


as a running start against the distribu- 
tion of 1937 earnings, just as if declared 
and paid in 1937; and if the 1937 earn- 
ings be insufficient, the amount not so 
applied can extend over into 1938 as a 
credit for that year. It is, of course, 
assumed in this respect that the law in 
its present wording, will keep faith 
about these privileges and not pull the 
bottom from under later on, as was done 
in some of the prior acts that dangled 
the right to carry forward losses in one 
year against profits of another and then, 
by amendment or otherwise, denied the 
privilege. 


Stockholders to Be Considered 


If taxes be the moving spirit, then the 
consideration of dividend policy merely 
from the standpoint of the corporation 
may result in muffing the ball. There is 
the stockholders’ side to the story as 
well. If the saving to the corporation is 
more than absorbed by the increased tax 
imposed upon the stockholders person- 
ally by reason of the dividend, it is a 
“cinch” that the wanton declaration of 
dividends merits no applause. With per- 
sonal tax rates running to 79 per cent, 
whereas the maximum surtax rate on 
corporations is 27 per cent, it does not 
require much figuring to conclude that 
there may be situations where a corpo- 
ration is better off retaining the profits 
or part of the profits and paying the 
corporate tax, rather than distributing 
dividends on which its stockholders will 
have more to pay individually than the 
corporation can save. 

The only fly in this ointment is that 
it may then become necessary to give 
eye to the additional] tax that is imposed 
on corporations for unreasonable accu- 
mulation of profits, or the personal hold- 
ing company tax, as the case may be. 
Furthermore, in the case of the corpora- 
tion wit ha variegated list of stockhold- 
ers, large in number but no big blocks 
concentrated in the hands of a few indi- 
viduals, the stockholders’ tax problem 
defies practical determination or admis- 
sion in the corporate calculation. These 
features aside, however, the _ inter- 
play between corporate and _stock- 
holders’ taxes would appear to warrant 
attention where dividend policy is in- 
spired solely out of deference to taxes. 


The Factor of Future Profits 

If coordination between corporate and 
individual taxes is to be tackled seri- 
ously and diligently, then corporations 
that have sustained losses during the 
year and have concluded that they can 
remain smugly indolent on dividend 
policy, may need to bestir themselves. 
True, they have no present corporate 
tax to worry about; but if substantial 
profits are in the cards for the next 
year or two, they may possibly effect 
tax economies by declaring dividends 
this year out of past surplus. Such a 
dividend would, as already noted, be 
available as a deduction in 1937 and 
1938. This would mean that smaller 
dividends could be declared in those 
years of anticipated profit, thereby 
avoiding spasmodically swollen incomes 
for the stockholders and the touching off 
of the higher tax brackets. 

There is another aspect that may 
prove bothersome and perhaps insur- 
mountable. Corporations with past defi- 


cits larger than current earnings may 
be debarred by State law (and in New 
York by criminal law) from declaring 
dividends. Many corporations may also 
find themselves in the position of having 
large earnings from a tax standpoint but 
substantial losses in a realistic sense be- 
cause of the non-deductibility of certain 
items for tax purposes, such as losses 
in excess of $2,000 on the sale of cor- 
porate assets. These losses may wipe out 
past surplus and create a deficit, again 
resulting in a condition where dividend 
declarations would run afoul of the 
local law. Prior readjustment of capital 
structure may be necessary or advisable 
as a possible way out of the dilemma. 
Even then, however, there may be some 
question as to whether a dividend would 
give the corporation the deduction it 
seeks, since to do the corporation any 
good the dividend must be taxable to the 
stockholders, and stockholders are tax- 
able only on the distribution of earn- 
ings. If the corporation’s actual situa- 
tion is one where it has no net accumu- 
lated earnings, but instead has a deficit, 
then the stockholders may be heard to 
say that the distribution is not taxable 
to them, and this in turn would have its 
repercussions on the corporation and 
deny it the dividend credit. 

Of course, all of this special dividend 
activity will strike a blasphemous note 
in the case of corporations that have a 
reverence for smooth-flowing regularity 
of dividends, regardless of the undulation 
in earnings. To such corporations the 
tax aspect may have no appeal, however, 
costly, especially if they share the beliefs 
or hopes of many that the law is likely 
to be considerably changed or curbed. 
The disturbing factor is that stockhold- 
ers may not be willing to endorse the 











payment of so high a premium for ad- 
herence to an ideal otherwise thoroughly 
commendable. 


Form of Payment 

The cleanest and surest way of pay- 
ing a dividend, so that there can be no 
mistake as to its amount or tax status, 
is in cash. This, however, is not essen- 
tial and in many cases will probably not 
be practical. Strangely enough, cash can 
probably be more frequently employed 
by the small, closely owned corporation 
than by the large, publicly owned com- 
pany, although when Congress was first 
considering the measure the hue and cry 
was the other way around and the tax 
was pictured as the ruination of the 
smaller unit to the aggrandizement of 
the larger. Where a corporation has but 
few stockholders, it is generally more 
feasible to arrange for the plowing back 
of the dividend cash by the stockholders, 
so that not only the corporate finances, 
but also the proprietary relationships of 
the stockholders are in fact undisturbed. 

Such a course is not so easy of accom- 
plishment, if at all, where there is a host 
of stockholders to deal with. It is pos- 
sible to pay a cash dividend and then sell 
new stock (through rights or otherwise) 
to replenish the corporate treasury, but 
that is likely to entail an SEC filing 
and considerable expenditure of time and 
money. Furthermore, unless all stock- 
holders exercise their rights to the new 
stock, their percentage of interest in the 
enterprise, as well as their relation to 
one another, undergoes a change. In 
any event, let us assume that for one 
reason or another a cash distribution in 
the first instance is out of the picture, 
and yet it is desired to obtain the divi- 
dend credit and minimize the tax. What 
are some of the available alternatives? 

A dividend can be paid in kind; that 
is, in some other assets of the company, 
such as securities or merchandise (rem- 
Continued on Page 677 
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Melting Point of Silver Coinage the Resultant of 
Price and Exchange Rates 


By G. A. ROUSH 
Editor of The Mineral Industry 


HE expression “the melting point 

| of silver” to the chemist of metal- 

lurgist brings to mind a tempera- 

ture of 960 degrees Centigrade, 

but to the banker, economist or others 

interested in foreign exchange it indi- 

cates the point at which the bullion value 

in a coin exceeds its market value at 

current rates of exchange by a sufficient 

margin to make it profitable to buy up 

the coins and melt them into bullion, for 
sale in the open market. 

The Silver Purchase Act of 1934 an- 
ticipated a gradual increase in the price 
of silver, with an upper limit of $1.2929+ 
per ounce. In accordance with the pro- 
visions of this act, there was established 
an official government price for silver 
produced in domestic mines, that was 
considerably above the open market 
price, with the intention that this should 
react to raise the level of the open mar- 
ket price. This expectation was realized 
for a time, and by May, 1935, silver was 
selling at 77 cents, as against 55 cents 
at the beginning of the year. For the 
next three months there was a slow de- 
cline, and a uniform quotation of 65% 
cents for the next three months, followed 
by a rapid decline to 49% cents in De- 
cember, and extending over into 1936. 
It is not within the province of this arti- 
cle to discuss the economic rights or 
wrongs of the Silver Purchase Act, 
whether it can or can not accomplish a 
more or less permanent increase in the 
price of silver, or whether the present 
condition of the silver market marks the 
permanent collapse or merely a tempo- 
rary eclipse of the scheme; we shall con- 
fine ourselves solely to the effect which 
the rise to 77 cents had on the silver 
coinage of certain countries, and to the 
eventual effect on others should the ulti- 
mate goal of $1.2929 ever be reached. 

Under normal conditions of exchange 
this price increase might take place, even 


to the maximum provided, with little or 
no serious effect on foreign coinages, 
for the par value of practically all coins 
is well above their silver content value, 
even with silver at $1.29 per ounce. But 
for some years the exchange rates be- 
tween the United States and a number 
of other countries have been far below 
normal, so much so that unless effective 
preventive action is taken by the coun- 
tries in question, they may be stripped 
of their silver coinage as soon as the 
bullion parities of the silver in their coins 
exceeds the current exchange rates by a 
sufficient margin to pay brassage losses, 
melting and refining charges, transpor- 
tation and other costs of selling the 
resulting bullion. These supplementary 
items of cost may vary considerably un- 
der different conditions, and hence can- 
not be included as a fixed factor in cal- 
culating the melting point of any coin, 
but must be estimated separately in each 
instance, and added to the parity value 
of the coin. In the aggregate these sup- 
plementary charges may vary from one- 
half cent per ounce to 3 cents. 

The normal exchange value of the Mex- 
ican peso, for example, was 84.4 cents, 
but the average of the current rate dur- 
ing 1935 was only 27.78 cents. An ounce 
of silver bullion, 999 fine, contains 479.52 
grains of silver, and the peso contains 
185.19 grains; this gives 479.52x 27.78— 
185.19—71.93 cents per ounce as the bul- 
lion value of the silver contained. On 
April 24, 1935, the world price of silver 
exceeded the parity price of the peso at 
the current rate of exchange, and there 
was a rush of silver over the border that 


was stopped only by concerted action by 
the Secretaries of the Treasury of the 
United States and Mexico. . 

Instances of this kind have been fre- 
quent during the past twenty vears, for 
the disturbed conditions that have pre- 
vailed in foreign exchange, and the wide 
variations in the price of silver since the 
beginning of the World War have piled 
up a list of about forty countries that 
have been forced to debase their silver 
coinage, or to discontinue it entirely. An 
article by D. H. Leavens in THE ANNAL- 
Ist of July 5, 1935, called attention to 
this situation, and listed nineteen coun- 
tries in which, under current exchange 
rates, the silver coinage will be in jeop- 
ardy if the Silver Purchase Act suc- 
ceeds in raising the price of silver to the 
maximum level of $1.29 per ounce. 
Changes in the exchange rate between 
this and other countries may add to or 
subtract from this list. 

Any one interested in following the 
subject may calculate the bullion parity 
of any coin at any time from the current 
rate of exchange and the silver content 
of the coin by the use of the formula 
given above, but since this involves a 
considerable effort if the situation is to 
be followed consistently, the accompany- 
ing chart has been devised, from which 
the desired information can be read di- 
rectly in a few seconds. 

' The accompanying table of coinage 
data includes, so far as information is 
available, the fundamental data on the 
silver coinage of all of the countries that, 
under present conditions, will be affected 
by the rise of silver to a price of 


$1.2929+, as anticipated by the Silver 
Purchase Act. The countries not shown 
in this table wiil not be affected unless 
their exchange rates suffer a future re- 
duction to less than the silver content 
value of their coins. Those countries 
whose coinage systems have already been 
undermined at the minimum exchange 
rate and/or the maximum silver price of 
1935 are listed in the table in bold faced 
type. Other countries in the list have 
not yet been disturbed, but will be if sil- 
ver prices rise to the maximum of 
$1.2929+, unless their exchange rates 
improve at the same time that silver in- 
creases in price 

The table also includes such data as 
are available on the 1935 exchange values 
of the various coinage units, and esti- 
mates of the amounts of silver coinage 
held in the countries. Most of this infor- 
mation has been compiled from various 
publications of the Bureau of the Mint 
and of the Bureau of Foreign and Do- 
mestic Commerce. High and low ex- 
change values are weekly averages for 
the week ending on the date given, as 
reported in the annual review number of 
THE ANNALIST, and 1935 averages are 
those of the Federal Reserve Bank, un- 
less otherwise noted. Finally, the table 
includes the approximate silver-content 
values of the various coins, at the price 
of $1.29 per ounce for silver, the maxi- 
mum possible under the Silver Purchase 
Act. and at 77 cents per ounce, the maxi- 
mum reached in 1935. 

The writer is indebted to the following 
individuals for assistance in the compi- 
lation of this material: 

Mr. H. N. Lawrie, Washington, D. C. 

Miss M. M. O’Reilly, Assistant Direc- 
tor of the Mint, Washington, D. C. 

Mr. E. F. Lamb, Federal Reserve 
Bank, New York City. 

Dr. Neil Carothers, Lehigh University, 
Bethlehem, Pa. 


Data on the Silver Coinage of Various Countries Affected by the U. S. Silver Purchase Act 
























































Multiples Gross Silver Silver Melting Point, 
and Weight, Content, — U. 8. Exchange Value in Cents Per Unit. Held,3 Cents Per Unit. 
Basic Subdivisions Grains Grains Year 1935 1935 1935 Million At $1.29+ At TTc 
Country. Unit. Coined. Per Unit. Fineness. Per Unit. Established. Par. ; High. Date. Low. Date. Average. Ounces. Per Oz.4 Per Oz.5 
ED ocexeandecnesse Shilling 2-1 87.27 925 80. 1909 41.20 19.92 8/31 18.93 3/16 19.443 24.77 22 13 
DD Sinegeveatadeeeiae Boliviano 1-+4-% 231.49 800 185.19 1928 61.80 24.10 11/28 22.62 3/9 23.474 0. 50 Bt) 
| epeeseeennres Milreis 61.73 500 30.86 1923 20.25 8.39 12/2 8.15 V2 8.295 0. 8.3 5.0 
PEM chacecunctccsedneses Peso 5-2-1 138.9 500 69.40 1926 20.60 5.25 1/12 5.19 12/28 5.083 3.2 19 12 
1 92.59 400 37.04 1932 - on eis ee oe <a iu 10 6.0 
CR sss eanibdeences Peso 1-%™-%—-hio __ 385.91 — 900 347.23 1915 164.79 65.30 1/26 50.25 1/2 56.011 1.3 93 56 
Costa Rica®.............. Colon 1- 213.0 650 138.3 1923 78.79 23.50 1/2 14.50 11/30 16.37 03 3 |B 
Ps cecestwenneneues Sucre 21- 77.16 720 55.56 1927 33.86 8.96 2/6 9.52 2/2 9.47 0.08 15 9.0 
DE seeeeedsenenqocsene Drachma 8.75 500 4.37 1928 2.20 0.955 7/13 0.930 1/19 0.939 1.2 1.2 0.7 
10 10.80 500 5.40 1928 il one mae ee dan re a 1.5 0.9 
PD 60604660046666069%00% Rupee 1444" 180.00 916% 165.00 1927 61.80 37.75 8/17 35.62 7/19 36.964 1085 45 27 
di  cceceue puatkese Piaster 1 308.6 900 277.7 1930 66.33 6 6 6 ? 
— %-ho 416.8 680 2833 1930 = hd ma rib od, oi _ te i 
DE tetdctideeswnenseteun Rial 2- TT.A1T 828 63.90 1932 8.24 5.08 12/ 6.15 V/ 11 37 17 10 
— a 152.78 70 «= «110-0098 84.40 29.50 s/it 29.71 3/1 707 30 is 
ED noc ccccccescoccccces en A, . . \ ' / 71 /16 28.707 111 30 18 
SEE cccccdcescceseses Peso 1-4 hie 257.21 720 185.19 1932 4.40 30.60 4/27 27.85 on 27.778 
itll Toston _ “yee Be 20 51.68 1935 ere oe oe ae me = i 3.3 
DUMIOIIED,. ccccscecccscces Cordoba 1 385.81 900 347.23 1912 169.33 90.90 nee 90.90 90.90 09 93 
ow Yrkcho 335.81 800 308.65 1912 oi ze 2: — or “A bs 83 3 
Pt pecsbehebeneeeeneccne Sol NW 385.81 500 192.91 1922 47.40 26.00 11/30 23.25 4/6 8 8.4 52 31 
Philippine Islands ....... Peso 1 308.65 800 246.92 1906 BO. 50.12 4/20 49.83 8/10 6 19.4 67 40 
1 Escud ai hag 2 060 SSsi(itCtCALSSCié«*dMGC(‘<ésé‘iéCB:COC‘ié‘wKk‘SSCttCk (atk re ‘4 % 3 
TED oc cccccceccccecees scudo \ b : a /24 4. 9 4. % 44 2. 
_ ee <a |< 13.89 ‘1931 + aa er no ee = fon be 7 
ador ...... rtremr 1 385.81 900 347.23 1919 84.66 40.00 ee 40.00 WF Y 03 93 56 
oe KM ne the 385.81 835 322.14 1921 oon oa — mane eee = - : s 87 52 
EN deh tds bdneqeeesadca<s Baht 1 231.4 900 208.34 1928 74.91 6 6 12 24 57 u 
e weet 1 a hr boo eo 4 sa.a7 si qi — one has ee 41 25 
De + c6¢dbnbedweeeeeseen eseta A y y 13. /13 13.63 10/5 13.678 97 19 12 
- f 21% | 7716 835 64.43 «1868 - _B il 
Straits Settlements ..... Dollar (old) 1 312 900 280.8 1895 96.13 58.00 9/21 55.62 3/9 57.173 1027 76 46 
Yh o- 419 800 335.2 ‘ae one ents eae apa <a ae a 90 be 
Yo-yo; 419 600 251.4 on Se ee is 68 41 
Dollar (new) 500 130 1920 — uae es 35 21 
a Palas ail %—ho- _ 419 == 400 167.6 ee a ae said we ai 46 28 
Sweden .........-.-+..-+. Krona 2-1 115.74 800 92.59 1873 45.37 25.72 8/17 24.37 3/9 27.271 07  _—e. 
64 1M. 600 92.59 oas te “a wes ina cea 25 15 
145.39 600 89.63 eas 2 15 
0 223. 400 89.51 a vee oo ea “ne ice nee on 24 15 
77.16 900 69.44 one hae ene vr wie sae ni os 19 12 
| Serer Peso 1 385.81 900 347.23 1890 175.11 81.50 3/9 79.75 2/2 80.251 4.07 93 56 
\% (new) 385.81 800 308.65 1929 sen wat oind eau éas dus i 83 
1 Also uses some British coins. coins listed, at the maximum price in 1935. In several cases these values are greater 
2 Federal Reserve Board monthly averages. than the current exchange value of the coin, inciesting that the coin in question became 
e 


3 a from data for the end of 1 
of the Mint; these ——- are la 
many cases silver coin 


, as shown in the 1935 Report of the Director 
ely estimates, and are only approximately correct; in 
s in circulation are not included, and in all cases the weights are 


calculated on the basis of the unit coin, disregarding any variation in weight or fineness 


in the various coins from the same country. 
res in this column represent the approximate silver-content value for the 


4 The figu 


coins in question at the maximum price for silver under the Silver Purchase Act. These 


values are materially less than the par value of the coin. 


If any of the values are 


greater than the corresponding exchange value, the coin will be subject to melting, if 
and when the silver price exceeds the exchange value by a sufficient margin to pay the 
costs of the melting and refining, and leave a profit. 

5 The figures in this column represent the approximate silver-content values of the 


subject to melting, unless prevented by withdrawal, basement or some other measure 
of protection. 
Data not available. 

7 Figures for 1932. 

oak is reported that during 1935 silver was removed from circulation and the coins 
me ‘ 

® These coins are in existence, but there are ve 

10 By decree of April 26, 1935, effective July 27, 
to be legal tender and were replaced by the new unit, the toston; subsidiary coinage is of 
bronze and nickel. Some peso coinage still remains in circulation in remote districts. 

11 Pegged at 6.18c in March, 1936. 

12 Pegged at 45.20c on May 21, 1936. 


few in circulation. 
e outstanding silver peso coins ceased 
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HOW TO USE THE CHART 


Place a ruler or straight-edge on the price of silver in the right-hand scale 
and on the silver content of the coin in question in the slanting scale, and the 
intersection on the left-hand scale will indicate the exchange value in cents per 
unit at which bullion parity will be reached for that particular coin; or, conversely, 
the use of the exchange rate and the silver content of the coinage unit will ind’ 
cate on the right-hand scale the silver price at which bullion parity will be reached. 
For coins at the lower end of the silver content scale, such as Greece, more 
accurate values may be obtained by using a multiplying factor of 10 (54 grains of 
silver instead of 5.4), and dividing the result by 10. For the same reason, since 
the silver content of the Australian pound would be so high in the scale, this is 
divided by 20, and the shilling is used as the basic unit. 
While the chart as shown has indicated on it only the silver content of those 
coins which present conditions have placed in jeopardy, the use of the grad- 
uated scale on the upper side of the silver content line makes it equally applica- / 
ble to any coin the silver content of which is known. ‘and 
In a few countries coins of several different weights, finenesses and silver 
contents are in use, changes having been made without withdrawing from circula- 900 
tion the coins formerly in use. In a number of cases the coins of smaller denomi- 
nations have a different silver content than those of larger denomination—usually 
less, but sometimes more; but in every instance, whether the coin listed is the 
basio unit, or a multiple or subdivision of the basic unit, the silver content is 
given in terms of the basic unit, e. g., the United States dollar contains 371.25 
grains of silver, but the fractional coinage contains but 347.23 grains per dollar. 
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69.4—Chile, Peso; Spain, Peseta 
64.4—Spain, Fractional 
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Financial Markets: Increased Dividends Push Stocks 


TOCK prices have advanced and a possibility of rates declining and costs 


. 
number of important new high Forw ard V olume Gains advancing. On the other hand, it must 
records have been recorded, but the 9 be borne in mind that an expansion in 
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Pont, Montgomery Ward, Penney, Gen- 
eral Foods, American Smelting, American 
Telephone, Air Reduction, Johns-Man- 
ville, International Harvester and Texas 
Corporation. The recording of new high 


gains have been followed by reac- " — railway freight traffic would produce a 
tion. Volume of trading has been heavy. THE ANNALIST WEIGHTED AVERAGES OF GROUP LEADERS marked effect upon earnings of many 
Bond prices have advanced moderately. , ___BY CALENDAR WEEKS-LAST POINTS PLOTTED COVER FIRST THREE DAYS OF CURRENT WEEK _ railroad common stocks and that if the 

Last Friday at the start of the week i TTT TT ie is, verte hi rreverrrt? Ty tT)” expansion is only rapid enough it may 
we are reviewing prices declined mod- | cm wea — 80 overcome all difficulties. 
erately. This trend was soon reversed, : | == The recent indifferent behavior of the 
however, and a vigorous advance oc- — [72_iwousTRIALS | 90 STOCKS 2 utility stocks is easy to understand, in 
curred on Friday and Monday. On Tues- < ane | —— 60 8 view of the result of the election with its 
day, however, prices reacted and on e | * | = implications concerning utility rates. It 
Thursday, following the holiday, the a | so torrie T —jso0 @ may well be considered, however, whether 
losses were increased. . 4 P| EQUIPMENT the prices of stocks of sound utility oper- 

The best gains in the advance that ° o4 a = : } lao ating companies have not overdiscounted 
culminated Monday afternoon were in a the possible unfavorable features of the 
Chrysler, General Motors, General Elec- 3 | rate situation. The chief favorable fac- 
tric, Westinghouse Electric, Union Car- | woo |» 30} — } = tor in the outlook for utility stocks is 
bide, American Can, Montgomery Ward, 90} & the pronounced upward trend of electric 
General Foods, Loew’s, American Tele- « 3 = power output and the fact that the 
phone, International Telephone, Southern es . | 3 SUGAR country’s use of electrical energy seems 

1s ) - 

— — — —— — - P | 20) > Cepia 
| WEIGHTED AVERAGE OF 8 LEADING | flee | i AVERAGE PRICE OF 10 HIGH GRADE 
oe INDUSTRIAL STOCKS saa : r ‘i RAILROAD BONDS DAILY os | 

NOV 2 3 a al & |. < e | 

f M we 3 er NOV 10 
140 | | |  RACROR ” 2 { - 2 
} le i 
° 
i | | 
|o fo) | | 
130 2 | « 40 - + 20 | | 
| ° | i a ee ee eae ee Ai 10 
7 430} §& 4 RAILROAD J | —_ a <a 
| | Fe: 4 EQUIPMENT i 
Nov '20 | e AVERAGE PRICE OF TEN HIGH. 
2 30 - = 
= F ie = GRADE RAILROAD BONDS 
|| z } 1936——. —~--_-—-——. 
— o Fi * a Nov. Oct. Sept. Aug. July. 
139.7 141.7 5 i a oy er oY 493.12 112.86 12. 112. 
; 140 4 142'0 = | | a | SRR 113.10 --:. 112.86 112.18 Sane 
1403 \2 5 O. ceaee 113.36 113.14 112.98 111.96 See 
Hoitday \§ | | |* es ee ak ose 
138.1 138.3 g | | os. «= ' ; oi ‘ ’ 
For the list of stocks and their weights a = | | 3 | eee TER METER ie ite 
see THE ANNALIST of July 17, 1936. © — 4 CHEMICAL | Si) eRe 113.76 113.19 112.89 112.19 112.17 
FF 430 150 - ' is = BR irae --».- 112.92 112.38 112.69 
Pacific, Schenley and International Har- ‘ 4 BPavees -—ae «... TS SC. 
“ | | 7) 
vester. A large number of speculative | | | 1 | likely to go on expanding almost indef- 
preferred stocks rose sharply, including | 4 $ J initely. If the companies can be assured 
International Railways, Kinney, Penn Jo < 3 100 F LIGUGA a of any reasonable profit margin they 
oe "ae — fier Asie Ma- | S © os | would seem to be in an exceedingly 
chine. in the esday-Thursday reac- 3° strong position. 
tion the most substantial losses were in ” 40 | It may be argued, moreover, that rate 
Chrysler, General Motors, Westinghouse | | reductions would actually have a bene- 
Electric, Union Pacific and Atchison. | | | ficial effect upon utility earnings, 
During part of the Tuesday-Thursday |2 j - through the further stimulation of de- 
reaction a number of issues continued to | | $ mand. Companies that are in a natural 
—_ 2 g 
advance, especially the merchandising lw | 3 monopoly position, as the utilities are, 
shares. iz ‘ “ i i i i 
a —_ Por 12 | usually resist making cuts in selling 
g the week new high recor or 2 | 420 prices, simply as a matter of general 
the past several years were recorded by : = principle. Actually their own _ inter- 
General Motors, Chrysler, Inland Steel, | 9 a ests would often be served best by re- 
General Electric, Union Carbide, du + 5 ducing selling prices as much as possible 
oD 
| 
f 
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for the purpose of stimulating demand 
and in order to forestall unfavorable 
legislative action. 

Recent increases in wage rates in 
leading industries apparentiy indicate 









































records in such a number of leading J 8 that large companies are taking a broad- 
issues suggests considerable technical z | ° ° er view of policy with respect to fore- 
strength. It should be noted, however, ’ } F) stalling criticism. It has been known 
that the stock market has been distinctly | 4 | ” for some time that workers would make 
irregular during the past week. . s | | an effort to force increases in wage rates 
Business news has been favorable in ( é | | during the Winter and Spring months. 
character, with reports of increases on a aoz + %O as Since the companies have taken the 
seasonally corrected basis in steel activ- y u 3 initiative in the matter it is possible that 
ity and railway traffic. The motor indus- 3 Zz 540 40 serious difficulties may be avoided. 
try is, of course, in a period of rapid o 430 ¥ rd Leading indexes of high-grade rail- 
seasonal expansion. Commodity prices S } é M road bond prices have advanced to new | 
have advanced. If a further business < 930 < high levels during the week. This devel- 
expansion occurs at this time 1936 * ) | 2 opment is particularly interesting as 
earnings are likely to make an extremely [ z occurring at a time of the year when 
favorable appearance. | s bond prices often decline and in the face 
The failure of railroad stocks to ad- | ( | “a > of a large number of prognostications of 
vance in sympathy with the rest of the \—|g - a serious decline in the high-grade bond 
market during the past ten days has market. The only real reason why bonds 
reflected in part the fear that earnings - should decline is that they are selling at 
will be affected by the abandonment of ; [x Pret a record high levels. This fact, however, 
80 


a is only a small part of the situation. It 


the freight rate surcharge at the end of | 
the year. It is also believed that there || | | 
is a possibility of labor difficulties. If || | 

railroad wage rates have to be increased, | i | : | business has as yet used very little 
this would result in a further reduction | LR°P NS ONO J FMAMIDASOND TAS OND FMAMITASOND credit, in spite of the expansion in activ- 
in profit margins. The railroads are  [ 938 1936 = = — ity that has occurred over the past sev- 
thus in an unfortunate position. with the The Annalist Averages are now published daily in the New York Daily Investment News. eral years.  &. 


must be kept in mind that the country 
has an enormous gold supply and that 
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The Week in the Commodities: Prices Up Sharply 
On Election Results 


FTER sagging for two months prior 
to the election, The Annalist 
Weekly Index of Wholesale Com- 
modity prices advanced sharply 

to the highest level since the end of 
1935. The index rose to 129.2 on Tues- 
day from 127.9 on Monday, Nov. 2. The 
advance in general reflected the markets’ 
reaction to the election, the Dow Jones 
daily futures index and the Moody spot 
commodity index having both recorded 
sharp gains on Wednesday and Thursday 
of last week. The largest gains were 
made by steers and beef, wheat and corn, 
eggs, sugar, the textiles, leather and the 
nonferrous metals. The only decline of 
importance was in coffee. 
WEEKLY FOREIGN WHOLESALE 


PRICE INDICES 


(Measured in currency of country; 22 pri- 
mary commodities in terms of gold) 

§Primary 

Ger- C’mod- 

Canada. U.K. France. many. ities. 





Base ......-. 1926. 1926. July,’14. 1913. 1928. 
Day compiled. . Fri. Sat. Sat. Wed. Sat. 

5 713 396 1043 443 

5 716 400 10443 445 

2 T114 42 104.2 45.0 

6 71.7 404 1042 45.2 

7 T1.7 4246 1043 446 

7 75 441 1044 445 

1 73.0 44 1040 44.9 

9 73.1 444 104.1 45.3 

8 73.2 452 104.2 45.4 
Revised. . 
DAILY SPOT PRICES 

Moody’s 


Cotton. Whee. om. Hogs. Index. 
25 9.43 183.6 


Nov 6.5.0 

Nov. 5....12.34 L i 4 9.39 183.6 
Nov. 6....12.27 1.2 11 9.52 184.8 
Se ae 1. 1.21 .. 186.0 
Nov. 9....12.24 1. 1.21 9.50 186.4 
Nov. 10....12.14 1. 1.1 9.43 


Cotton — “Middling rr New York. 
Wheat—No. 2 red, . f., domestic, New 
York. Corn—No. 2 yellow, New York. Hogs 
_ "s average, and choice, icago. 
M ‘’ bo ges fteen Ce ag commodities ; 
Dec. 931 — 100; March 1, 1933 — 80. 


COTTON 


The cotton market advanced last 
week, but lost most of the gains Monday 
and Tuesday. December closed Tuesday 
at 11.69-11.72, up 6 to 8 points from the 
Monday before the election; spot mid- 
dling advanced 6 points to 12.14, and De- 
cember Liverpool closed at 6.62d, up 3 
points from pre-election Monday. 

The market advanced 20-odd points on 
Wednesday after the election, on the 
election results (seen as favorable to the 
continuation of present policies), frosts 
and Southern freezing weather, and the 
smaller Journal of Commerce crop es- 
timate. During the rest of the week the 
market moved fairly narrowly, with the 
trend firm on the whole, despite “pre- 
bureau” liquidation. The market declined 
Monday and Tuesday on the larger gov- 
ernment crop estimate, released Monday 
at 11 A. M. 

UNITED STATES COTTON CROP ESTI- 


MATES 
(Figures of the Bureau of Agricultural 
Economics) 
Acres for Production 
Harvest Yield (1,000 500-Ib. 
(1,000). Per Acre. Bales). 
1936, Estimate of : 
Mh. Mivcusas 720 199.7 12,400 
Se - Bnescaee 29,720 186.9 11,609 
ES ce 29,720 179.2 11,121 
i = sae .. 29,924 199.7 12,481 
[ 3 Sees 30,621 
a A 27,331 186. 3 10,638 
tAverage ...... 40,554 169.9 14,667 


$1928-32 for acreage and production; 
1923-32 for yield per acre. 

The cotton crop was estimated at 12,- 
400,000 bales as of Nov. 1 by the Bureau 
of Agricultural Economics. This repre- 
sented an increase of 791,000 bales over 
the Oct. 1 estimate, and several hundred 
thousand more than trade expectations, 
which had looked for a smaller increase. 
According to the report, “the increase in 
prospective outturn results from Fall 
weather that has been almost ideal for 
the maturing and picking of the crop. 
When average weather conditions pre- 
vail there is usually some loss of open 


cotton in the fields, but this season prac- 
tically no losses of this kind have oc- 
curred. In the Carolinas, and generally 
along the northern portion of the belt, 
frosts came later than usual, which per- 
mitted the maturing of a large portion of 
the late bolls which were in danger a 
month ago.” 

The trade expressed considerable 
skepticism over the estimate. It was re- 
called that weather conditions in October 
were poor, according to the weather re- 
ports, that the crop was reported as 
nearly harvested by recent reports, and 
that ginnings were believed to be up to 


pickings. According to the latest gin- 
nings figures more than 2,000,000 bales 
are still to be ginned if the crop estimate 
is correct, a quantity that some felt too 
large to fit in with the facts just given. 
In any event, thanks partly to the active 
cloth markets, the futures market reacted 
only moderately on the rise in the es- 
timate. 

Ginnings to Oct. 31 totaled 9,880,068 
bales, or 27.6 per cent above last year at 
this date. The rate of ginning has, how- 
ever, been slowing down. The peak ap- 
pears to have been reached during Sept. 
1-15, when ginnings were 97.3 per cent 
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COMMODITY PRICES (1913—100) 


INDEX OF WHOLESALE 


iW CURRENT 
US DOLLARS 
aes 




















t 
n Nominal. b 








+ + 4 + + + 10 
100 ——— 100 
30 
oS a —t—4 {™ oco coun} _| = aa - 
my ap 4s wl 
v\ ~ RY PY 
70 wt } Ree od + } } } } 4 7 
var ae yf 
CO state eta eta rt te et dt leo 
1932 33 934 1935 936 
— -— -———In —— of Current U. 8. Dollars—— -— All 
1. 2. 3. 5. 6. . § 8 All Comm 
Farm Food Textile Building Chem- Misce) Com- In Old 
1935. Products.Products.Products. Fuels. Metals. Materials. icals. ianeous. modities. Dollar 
Nov. 12...120. 135.0 118.2 111.7 111.5 98.2 85.0 127.9 75.8 
1936 
Sep. 1...123.3 126.1 109.8 165.7 112.8 111.8 97.3 87.1 126.4 75.0 
Sep. 8...1263 6 110.9 167.6 112.8 111.8 97.3 87.0 128.7 76.4 
Sep. 15...125.6 129.5 111.8 167.6 112.8 111.8 97.3 87.8 128.4 75.8 
Sep. 22...124.7 128.0 111.7 167.8 112.8 111.8 97.3 87.9 127.6 75.8 
i % 29.. .125.6 126.7 111.8 167.6 114.1 111.8 97.3 88.4 127.8 75.5 
- 6...124.5 127.1 111.8 167.6 114.1 111.8 97.7 88.4 127.5 75.3 
Oct. 13...125.2 126.3 112.0 167.6 114.0 111.8 97.7 87.9 127.4 75.2 
Oct. 20...123.9 125.9 112.8 167.6 114.0 11.8 97.7 $8.4 126.8 74.9 
Oct. 27...124.3 126.9 4113.4 167.1 114.3 111.8 97.7 38.6 127.3 75.2 
Nov. 2...126.1 125.9 113.6 166.9 114.5 111.8 97.7 88.8 127.9 75.5 
Nov. 10. ..128.1 129.2 *115.7 166.9 15.7 111.8 97.7 89.9 129.2 76.3 
wy 94 tRevised. Back figures: For week 7 feuse 2 om 4 ril 26, 1927, to 
, 1935, see THE ANNALIsT of June 22, 1934, page and Dec , page 899. 


SPOT PRICES OF IMPORTANT COMMODITIES 
(New Yerk Prices Except as Neted) 


Nov. 10, 1936. Nov. 2, 1936. Nov. 12, 1935 
Wheat, No. 2 red, c. i. f., domestic (bu.)... $1. $1.29% $1.07% 
Corn, No. 2 WHO CBE)... cccccccscccccecees 1.1 1.13% -84-.85 
Guts, We. BS whbhe (WB.)... 2. cccccccescccccces 54 39 
Rye, No. 2 Western a ce. i. f. (bu.).. -92 62% 
Barley, —S" | RR EPR ee 3a 83 
— choice heavy steers, aay y wy Ib.) 9.43" $10.69 12.50 
day’s average, Chicago (100 Ib.)..... 10.88 $9.36 9.36 
Cotton: middlin upland ae > eee re -1208 -1200 
Wool, fine staple territory at lash sc oie -90% 884 81 
Wool, Ohio delaines, scoured (Ib.).......... 91% 90% 81% 
Beef, choice Western dressed ahesea, 700 Ibs. 
and UP (100 Ib.)... 2... eee eee ee ceeee 16.50—-17.50 $15.50-16.50 16.50-18.00 
PR, HE TID noc bcc ccccicccvccccessecces -14% 14 17 
ED Ds nc 0cvesccsecnnseeeeetes 31.00 31.00 35.37 
Se eo, cae xcaovaccaapenacce 1%, a rN 
Rgds on ce senecnebbanee< 04 d . 
Coffee, § § 3 eee ere on 10% -10-.10% ; 
Coffee, Rio RR Seen J oO, F -06% 
Flour, carlo’ 98 cotton basis (bbl.)........ 3 10 if .10 9. 15 
Lard, choice 4 a sash 408 oan 12.00-12.10 11.70-11.80 13.50-13.60 
Cottonseed oil, i ~* wt _- 9.80 n 9.90 n 10.25 b 
Printcloth, 34-inch, 64 | 07- 7 07 06% 
Cotton sheeti brown, vaatinch, ; , 56x60, 4.00 . 
unbran louble cu Db Meccscencogese . .08 07%-—.07% 0814 
me x _ Southern two-ply warps, No. 20 
Ore Ore ha ae .28% 31% 
Worsted yarn, epeeens. 2-40s, halfblood 
_... , 2 eee 1.48% 1.48% 1.43% 
Silk, 79% seriplane, Ja , 13-15 size for 
ee EE aaa a ee 1.90-1.95 1.82-1.87 2.10-2.15 
Rayon, 150 denier, first quality (Ib.)........ -6O -60 5T 
Coal, anthracite, stove, company (net ton). 6.75 6.75 7.25 
oe Lg ng steam, mine run, Pitts- 
SERRE rr rt ener 1.95 n 1.95 n 2.20 
Coke, anclisvilic furnace, at oven (net 
Sr ae peor pa a eae 3.75 3.75 3.50 
Gasoline 8 a, oS . —. s; 
porter avge. a refin'y centers i -05/. 05% d 
Petroleum, c le, at well, iy 00% 
Drug Reporter avge. for, 2 fields = yt 1.276 1.276 1.113 
Pig iron, Iron Age composi he 18.73 18.73 18.84 
Finished steel, Iron Age composite 100 "b. ) 2.197 2.197 2.130 
Copper, electrolytic, delive dk, (ib.).. BS -10 ; 
IS ERA OIE EES Ha 0430 ‘ee 
Tin, Straits (ib jis -5350 -4585 : 
Zinc, East St. Louis (ib 0495 0485 “Dae-.0495 
Leather, Union (Ib.) actin 36 5) 37 
Hides. heavy native steers, esge (Ib... 15 15 .16 
Paper, newsroll contract (ton).............. 41.00 a * 40.00 
Paper, wrapping, No. 1 Kraft (Ib.).......... 04% 
Rubber, standard thick latex (Ib.).......... 18% BCT 13, 
Prices _f “em Friday. {Closing prices of nearest future contract. §Nov. 3 

















ahead of last year. The gain decreased 
to 21.4 per cent for Sept. 16-30, and 7.6 
per cent for Oct. 1-17. For the latest 
period the increase was 13.7 per cent. 
Even if the large Nov. 1 crop estimate 
proves correct, only 2,222,000 bales 
would still remain for ginning, as 
against 2,894,000 ginned after Oct. 31 
last year. These figures reflect the un- 
usual rapidity with which the crop has 
moved to market this year. 


GINNINGS OF AMERICAN COTTON 
(Thousands of runni bales, counting 
round as half, linters excluded; as re- 
ported by the Bureau of the Census) 

——Period——. ——-—Season- - 
Period 1936- 1935- P.C. 1936- 1935- P.C. 


Ending: 1937. 1936. Chge. 1937. 1936. Chge. 
July 31.. 41 94 —56.4 41 —56. 

Aug. 15.. 167 223 —25.1 208 «=317 —34.4 
Aug. 31..1,165 815 442.9 1,373 1,132 +21.3 
Sep. 15..2,334 1,183 14 3,707 2,315 +60.1 
Sep. 20..2,324 1,917 +21.4 6,031 4,232 442.5 
Oct. 17..2, my = + 7.6 8,568 : 590 +30.0 
Oct. 31..1,312 1,154 413.7 7,744 +27.6 


9,880 
Final 1 j2'309 42/884 —23.2 $12,102 10,638 +13.8 
Per cent of total ginned 
to Oct. 31 81.6 72.8 


tBalance remaini 1936-37 based on Nov. 
1 crop estimate. §Nov. 1 crop estimate con- 
verted to ae bales at actual 1931-35 
ratio of 97.6 running bales to 100 500-pound 

ales. 

The Brazilian crop estimate has now 
been reduced to about 1,380,000-1,480,- 
000 bales from the 1,600,000-1,700,000 
estimated two months ago, and last 
year’s harvest of 1,530,000. 

Cloth sales continued extremely heavy 
during the week, especially unfinished 
goods. Many mills are said to be sold 
through March, while one trade observer 
states that spinners’ backlogs are the 
best since 1919. Printcloth prices are 
around the highest since November, 
1929, although prices of finished goods 
were irregularly higher and lower. Ac- 
cording to the Cotton Exchange Serv- 
ice, “some lines of finished goods, nota- 
bly branded sheets and pillowcases, were 
said to be quoted at the highest prices 
in ten to fifteen years. * * * It was re- 
ported that mill sales of unfinished goods 
during October exceeded the large out- 
put in that month by about 50 per cent. 
The confidence of buyers is indicated by 
the fact that in some cases they have 
placed orders calling for deliveries run- 
ning to next September, or about ten 
months ahead. It is understood that 
stocks of unsold goods in mill hands are 
very low.” 

MOVEMENT OF AMERICAN COTTON 


(Thousands of running bales, counting 
round as half, linters excluded; as re- 
ported by the New York Cotton 

hange) 
--W’k Ending Thursday— Yr.’s 
Nov. 5, Oct. 29, Nov.7, Ch’ge 
1936. 1936. 1935. P.C. 
Movement Inte eyes 


During week. 68 745 676 5.6 
Since Aug. 1..... 6,849 --. 6502 + 3.9 
Deliveries During Week: 

To domestic mills 344 295 283 + 21.5 
To foreign mills. 117 147 112 + 4.5 
To all mills....... a 442 °—«395 + «16.7 
Deliveries Since Aw 

To domestic mills": 2,46 «+. 1967 + 27.5 
To foreign mills. 1,204 --- 1,33 9.8 
To all mills....... 3,609 .. 3,292 + 12.4 
Exports: 

During week..... 244 #157 #4223 4+ 9.4 
Since Aug. 1..... 1,747 ve — + 64 
World Visible Supply (Thursday) : 

World total...... 6,402 8.023 6,406 - a 


Week’s change... +187 +307 +281 
U. 8. A. only.... 4,989 6,215 5,167 3.4 


Certificated Stecks: 
ZOUPGERD 2. 0cc00s 35 38 14 +250.0 


THE GRAINS 


The wheat market tended upward last 
week after the election, but lost part of 
the gains in a reaction Tuesday. Decem- 
ber closed at $1.145, Tuesday, a net gain 
of % cent from the pre-election closing 
of last week Monday. December Winni- 
peg, at $1.05, was unchanged, while De- 
cember Liverpool advanced 1 cent to the 
equivalent of $1.16%. 

The market rallied on Wednesday aft- 
er the election on higher foreign prices 
and the post-election rally in other Unit- 
ed States markets. It rose further on 
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Thursday with the exception of the July, heavy consumption of chocolate products 
which was rim aot ee . a COMMODITY FUTURE PRICES and the rnp sree a ajpsng tie materi 
larger crop next year. mild reaction porting the advance on Tuesday w: e 
rain 3 ‘a 
Friday reflected lower Liverpool prices, = whens ee Gis 66 Sew See Gold Coast government’s estimate that 
but the market rallied Saturday on high- 7 aily Range the West African crop might not amount 
December. January. March. May. October. 
er corn quotations. After rising on strong Cotton: High. Low. High. rs High. Low. High. ia Hight ~ High. Low. to more than 235,000 tons, as against 
cables and higher corn Monday, it Nov 2 eS 11.64 11 57 11.62 11.53 11.68 11.58 ul 9 11.69 11.65 11.55 11.20 114 265,000 estimated two months ago. 
OV. Geccccccces ° " < 
turned weaker, sagging further Tuesday, SE Meadcnassnd 11.90 11-83 11.87 11.78 11.90 11.82 11.92 11.84 11:89 11.76 11.50 11.40 COFFEE 
partly in sympathy with lower corn. The  Geivendendl 11.88 11.82 11.83 11.79 11.85 11.77 11.85 11.78 11.80 11.71 11.40 11.31 
N 4 a Tu NL Mik aciaetan 11.94 11.80 11.91 11.74 11.90 11.75 11.90 11.75 11.81 11.68 11.42 11.30 Santos coffee futures were unchanged 
‘ov. 1 crop report, released Tuesday Week's range..11.94 11.57 11.91 11.53 11.90 11.58 11.92 11.60 11.89 11.55 11.50 11.14 alias, Atel Mies aiken et aeaabenl mnie 
after the close of trading, left wheat out- ~ et 11.96 11.69 11.92 11.65 11.95 11.65 11.96 11.66 11.87 11.58 11.49 11.28 . 
put unchanged. The close balance of By Mic icaseess 11.78 11.68 11.69 13.62 11.73 11.65 11.72 11.65 11.65 11.57 11.27 11.17 gains of 5 to 11 points. The weakness of 
’ Nov. 10 close....11.69t 11.72 11.65t 11.65 — - 11.65t — 67 11.57t - 58 11.17t 11.20 Santos was principally on Tuesday, as a 
world supply and demand leaves the Contract {12.78 9.76 12.76 9.94 12.78 12.78 10.39 12.55 11.50 11.61 11.13 y ew 
market especially sensitive to even small range (JL10 Ja. 9 Ji.10 Fe.25 Ji.10 Mr h J1.10 My. 28 51.27 Au 29 Oc.19 Oc.27 result of liquidation and selling. 
——December—. —.——-May July. 
changes in crop prospects. Wheat High. w High. Low. High. Low. HIDES 
WOsLD WHEAT SHIPMENTS I JS ics stostioa ai 1.1 ‘. 1.12% 1.11 99% i 
(Th of bushels, flour in wheat Nov. 4... <a 114 11 ag 1:00 : Hide futures advanced 88 to 92 points 
pms —— as reported by Broomhall) ay : ceeeee 11% er - 3 1. d during an active week. Prices are now, 
OV. Goccccccccccses ° ° ° ° ° - 
wats: Oct af, Nowe Mr caronaa sas LA 115 11 1.13% 1. with the exception of August and Sep- 
rom eee, joes. we 305. Week's range..... 1.16% 1.13% 1.14% 1.11% 1.00% 984% tember, 1933, the highest since mid-1931. 
‘Ameri 1 ' ; ; 
Morin America. 4194 SH Th) A400 2 Te ti Lin ‘90% ‘se | The advance reflected higher spot prices, 
— la ...... an aS 18,027 13018 Nov. 10 close....... 1.14% t 1.12% t 98% t the dwindling of fear of the government 
yelpisdiglintss xi 4 Contract j 85 1.1 1.02 d i i “ 
Other ......... - 3,048 1,856 36,800 12,168 range sept May 28 oct 4 Septt Sept. oct — hides, and the high leather er 
Total. 11,863 12,464 141,004 124,847 Traded week ended Friday, Nov. 6, 75,902,000 bushels; previous week, 80,545,000. = _ Spot nen were heavy, with 
prices of some grades, notably light na- 
Around 20 per cent of the Argentine Weekly Range tive cows, advancing as much as % cent. 
wheat area is reported as pag ag ha First Two Da s. oniss Week RUBBER 
ear ions i eek Ende 
ty drought, and conditions in TaNoy. 14, 1938.— Nov. 7, 1996. Oct.31,1936. ———Contract Range. 
section are reported as poor, despite Corn—“Old” High. Low. =. "tiga Low. —! ‘Low. a Date Low. Date. The rubber futures market continued 
rains last month. With 1936-37 acreage Bos. peveees 1.04 1 1.0% ov. 9 June P. its rapid advance, with gains for the 
placed at 17,359,000, present crop condi-  - Bebbebaee tik 32% Noe 7 Oct 1] week of 57 to 61 points. The advance 
tions point to an outturn of 239 to 246 Bushels WAGES... es. sceceneceees reflected higher London prices. factory 
millions of bushels. a vn Nov. 2| buying and higher outside markets. The 
Corn futures advanced sharply during (Bee 93% 915% 91% t 33% Nov. 7 Nov. 2 decrease in world stocks was also a fac- 
the week, December rising 7 cents since Oats: tor, it being reported that on Aug. 31 
Monday before the election and “old” ets ae eR et ps ‘ “ 3 2 iss po 3: Tuly 3 | Stocks amounted to only 542,285 tons, or 
May and July closing 4% and 4% cents , Oe | ‘ 40 ey : d Nov. 9 Oct. 1 the lowest since February, 1931, and 
higher respectively on Tuesday. The rise ro oe comparing with the 707,172 tons on 
reflected broadened cash demand as a Dec. cnet 8™% . 85% t 82 - F 87% Nov 9 55% June 3 June 1, 1934, when restrictions began. 
~  cesecns d ‘ d ‘ d d ov. 9. Au 1 
ee Ss She Gee Seas Se Se ebb 7% “T6t 4 = 75 a 7% Nov. 9 “71” Oct. SILK 
tral West and increased feeder interest. Sechake (oe oa Fe 1,235, 1,597, 
The corn crop was estimated as of Coffee—D (Santos No. 4): Silk futures advanecd very sharply, 
We ciesaeen 9.49 9.32 9.33n 9.45 9.30 9.49 9.15 9.49 Oct. 26 8.22 Jan. 10 with gains of 11% to 15% cents since 
Nov. 1 at 1,527 millions of bushels, an | March |:°::: 9.50 933 93300. 946 931 9.53 918 9.53 Oct. 2 840 May 1] 748 ee pl 
increase of 18 millions over a month May aeeaalsd r-4 oe ozs’ ye 9.31 4 oz oa et. 28 8.47 July 1 onday of last week. The rise reflected 
previous, but comparing with 2,292 last | Sept. ./..))) 94 935 936n 949 9.36 9.58 923 9.58 Oct. 26 852 Oct. g| ‘TAade and speculative buying, on higher 
year and a 1928-32 average of 2,553. Contracts traded... ................. 367 783 uptown markets and reports of a possi- 
Coffee—A (No. 7) “Old”: ble shortage of raws. On the other hand, 
Despite the shipping strike nearly 1% ache 4.13 410 413n 4.15 4.03 413 3.70 5.88 Jan. 2% 3.00 Oct. 1 sder th Antigen 
million bushels of Argentine corn ar- March ...... 4.10 410 4.13n 4.12 403 4.10 3.70 5.19 Aug. 3 3.00 Oct. 1 some consider the present rise largely 
rived at United States ports last week. oe " erreerrry 22 39 speculative and without any basis on a 
Cefdce—A (He. 7) “New”: change in the statistical picture. Spot 
Rye and oats were higher in sym- Were 6.32 6.21 6.21t 6.21 6.10 620 601 6.55 Aug. 4 5.13 Oct. 2 : 
pathy with corn. March ...... 33 6.19 6.22n 6.23 6.09 6.23 6.03 6.65 Aug. 3 5.16 Oct. 2] crack double extra rose 12 cents to 
a adadal 6.42 6.28 6.31t 6.33 6.19 636 6.14 6.70 Aug. 3 5.26 Oct. 2 $1.93%. Japanese cables were high 
UNITED STATES WHEAT MOVEMENT EARP oeaes 6.47 6.33 6.36@6.37 639 626 640 6.22 6.78 Aug. 4 5.26 Oct. 2 . - Jap re higher. 
(Thousands; exports as reported by the De- epee 6.51 6.47 6.39@6.41 642 6.31 650 622 6.51 Nov. 9 5.30 Oct. 2 
partment of Commerce, visible, sup- Pe agy J 4454008 eceenewceces 173 330 WOOL 
plies as report e - — Wool tops ad i 
cago Board of Trade) BS cet teat 2.80 2.79 2.80n 2.78 2.45 246 2.41 2.86 Apr. 22 2.17 Jan. 6 P yong => %> 25 pees 
—Week Ended Saturday— Jan. ee... 270 2.68 2.6q2.08 270 245 2.53 2-44 2.70 Apr. 15 213 Feb. 5 further in an active week, and the spot 
N 7, Oct. 31, Nov. 9, MPG .ccess A x x . x * y . Ov. \ ar. j ; 
1936. 1936. 1935. i ........ 274 271 271@272 273 245 254 244 274 Nov. 9 238 Oct. 2| Price 30 points to 114.0. The rise re- 
Wheat exports ( (bus.). ~ 296 ‘aa July ieigtade 2.77 2.14 2.13@2.74 2.75 2.46 2.55 2.45 2.17 Nov. H 2.39 Oct. 2 flected higher world markets, foreign 
vat 8 J coe0ll COCs cccccce . 4 75@2. e fe! ‘ a 5 ov. e ep. : 
Flour exports, (bbis. "26 26 84 , ee SEL occ acaccount eter 2,707 739 ’ prices generally advancing sharply. 
Since July 1°........ 1,158 vy 1,321 Cocoa: 
: A en ee a Tr er er Mee me eee er an a eee, so 
. OR. wccccccs . \o " n be a ‘ ‘ \e ° . ar. i 
—ee aupply OO, ea eens March ...... 8.58 8.38 8.38t 8.50 8.06 8.12 8.06 8.66 Oct. 20 5.30 Apr. 28 SeaEES Gh Relais Mawes met 
*Including flour milled in bond from Ca- may mpanetei 2 “1 ose emt HY} oa oa ou ee a : +3 may H annntn af 5 te S peiete. Tho.marhet at 
nadian wheat. tFlour converted to wheat Sept. .....)| 881 862 862t 864 875 834 836 834 8.85 Oct. 19 729 Sep g| Vanced in the mdidle of last week on 
at 4.7 bushels to the barrel. Geatsasie PD ctusntdaestes«cuues 1,349 1,705 the election returns, but weakened Mon- 
» Hides—Standard: : z 
CANADIAN WHEAT MOVEMENT day on the higher cotton c stimate. 
(Thousands of bushels, wheat only; as re- acer sees rt} rd 13> I} 2 3 11.38 12.98 Jan. 17 10.90 July 9 tenting was — a ree 
ported by the Dominion Bureau ee . . x 12. -02 11.75 13.04 Apr. 8 11.20 July 9 . 
of Statistics) > Siete 13.26 13.25 t 12.90 12.35 12.33 12.05 13.26 Nov. 10 11.59 July 10 
sWesk Badearritny— | SCSacsacis inadea oe... ggg 2, J940 GE Nov. 10 120 Aug. 21! THE NON-FERROUS METALS 
—S == ee Rubber—No. 1 Standard The week was extremely active in all 
Exports, inc. from U. am ems a0 Des. ere 17.73 17.43 33.70% a 4 17.07 0.33 10.00 22.3 sev. 19 14.08 Jan. 19 the nonferrous metals. Reports of a 
PLES ’ . BU eter Le cas ait) .T3n d i 5 i ov. . : 
ee ee | Pee Ue en ER oe ee Be EB be Be Net | mes cm ner, scene tae ommemtse 
El tor stocks an Oe sceccues d f : ; A b 4 ov. 10 15 une 5 i 
afloat at week-endt.153,997 157,262 270,749 July 220002. 17.88 17.70 17.86t 17-74 17.15 17.20 16.67 17.88 Nov. 10 16.39 Sep. 28 | ‘nO On Nov. 14, and the assumption 
*Including also exports into U. S. for U. S. ptr 87 17.75 17.89n 17.77 17.23 17.27 16.90 17.87 Nov. 10 16.80 Oct. 19 that further measures to aid silver with 
ffeelua tion, tSince Aug. 1, i008 ond 3008. ements traded...........-.+-+.0. 964 the taxpayers’ money would be urged, 
ncluding s sa . & § 3 * a ja 
1936-37 season, in rail transit. TS esa saes 1.93 1.86% 1.90@1.92 1.84% 1.78 1.80%1.76 1.93 Nov.10 1.38 June 1] S%€nt silver prices sharply higher Monday, 
SUGAR Mar greseens 131% 1 : : = 1.74% 1 fou 1 a 13m% Nov 10 Ls zune the New York price of Handy and Har- 
MFCR ..cece . ‘ ol . . a . ‘ 
caneeiiih 89 184 1 1.96 1.79% 1.72 1.78 1.72% 1.89 Nov. 10 1.59% Oct. 8| man being raised 2% cents to 47%. 
Gains of 21 to 32 points in sugar fu- - NConivacta — 979 The rise in export copper prices to as 
tures reflected an extremely active mar- — high as 10.85 forced a half-cent advance 
RRR. adicuaes 104.0 103.5 103.0@105.0 103.0 99.5 99.0 98.5 104.1 Feb. 4 92.8 Apr. 2 : 
ket, with trading the heaviest since last Jan. won 104.0 102.5 103.0@104.5 102.0 223 33.2 98.5 104.2 Feb 5 93.0 Abr. 1 in the domestic price to 10% cents on 
eee ae J t i y Y t Ov d 3 ‘ ; 
January when the AAA was invalidated.  palbeens 106.0 105.0 104.5@105.5 104-5 1015 100.0 99.5 106.0 Nov. 9 94.5 July 2] Friday. Shortly before, production quotas 
The activity and advance of course re- guly 105.0 105.0 404.00n008.5 104.0 103.0 100.0 100.0 5.0 Nov. 10 100.0 Oct. 27 had been raised to 105 per cent from 95. 
flected the re-election of President peers 04.0 b 5 SN cor ca apie ayy aes Tin advanced spectacularly to 53% 
Roosevelt, thus insuring that the quota Cottonseed Ol: aii sen from 45% on the announcement that an 
ban- POS: 10.01 9.79 9.84t 10.10 9. ’ 9.83 10.63 Sep. 9 8.45 May 20 j : 
control and Cuban-United States treaty - Rppeteigene 10.03 9.88 9.93t 10.14 9:96 995 9.89 10.65 Sep. 9 872 May 29| *®8reement had finally been reached with 
would be continued. Raws advanced 35 March eee 10 19 337 10.06 t 10.38 10.03 10.20 10.00 10.70 Sep. 9 9.84 July 29 Siam on the renewal of the agreement. 
points to 3.70 on the outcome, while re- | M8¥nicacts traded et go OM gg Ot 10-57 Sep. 29 10.01 Nov. 101 The terms will not be divulged until 
finers raised their prices 30 points, to Copper: signed. 
.80, t Arbuckle. IRE Se 9.61 9.46 9.53@9.59 9.61 9.31 9.30 9.02 9.61 Nov. 7 8.35 J 4 i ‘ 
S08, encep eet tains: 9.68 9.50 9.56t 9.70 9.35 9.07 9.07 9.70 Nov. 7 843 June 29 Lead advanced in a series of jumpa to 
COCOA March evnans He ei $.c0g0.68 2 oe 4 a 4 ov z 4 June 2 5.10-5.15 from 4.80-4.85 in a very active 
Fee 5 ' : \ ‘ . ‘i . . . P , 
July 000002. 9.90 9.80 9.80b 9.91 9.60 9.52 928 991 Nov. 7 881 Aug.20| Week, and is now the highest since 1931. 
The cocoa market advanced last week a nos: a. F 9.94 9.88n sae ** + 9.94 Nov. 9 9.94 Nov. 9 Zinc joined in the rise, advancing 10 
on manufacturer and speculative buying, [| ~~ = UCU t ttre points to 4.95, with further increases 
a Asked. b Bid. n Nominal. t Traded. Bid and asked. * Week ended Friday. : 
most of the gains taking place last week. t Closed Saturdays. § Includes ‘new’ corn pA E a — expected. 
Confidence generally returned, aided by WINTHROP W. CASE. 
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Corporate Dividend Policies 


Continued from Page 671 


iniscent of the dividend National Dis- 
tillers Company paid some years ago in 
whisky). The dividend may also be paid 
in obligations of the company, such as 
short-term notes, long-term bonds or 
non-interest-bearing scrip. The draw- 
pack about dividends in this form is that, 
while they do not immediately deplete 
the corporate cash, they do either pres- 
ently or ultimately affect working capi- 
tal. This, however, is a financial phase 
that may or may not be significant. 
From a tax standpoint, dividends in kind 
strike a snag in the determination of 
their precise amount. It is necessary to 
value them before the amount of the 
dividend credit can be determined. The 
paying corporation may have its idea as 
to value, whereas the government may 
come along years later with a wholly 
different notion. In the meantime the 
corporation is holding the bag, so to 
speak. 

Furthermore, there may be a disparity 
between the amount the corporation gets 
as a deduction and the amount the stock- 
holders are required to pick up as in- 
come on the same item, which brings us 
back to the interplay between the cor- 
porate and individual taxes. In all cases 
the stockholder reports the dividend on 
the basis of the value of what he has 
' received. Not so with the deduction the 
corporation gets. That value is the max- 
imum, but if we are dealing with a divi- 
dend in kind, then the corporate deduc- 
tion is restricted to the cost to the cor- 
poration of the property distributed, if 
that cost is less than value at the time 
of distribution. If we are dealing with 
a dividend in the obligation of the com- 
pany, the deduction to the corporation is 
either the face value of the obligation or 
its market value, whichever is lower. In 
considering dividends of this type, there- 
fore, due allowance must be made for 
reasonable divergence of viewpoint as to 
value and for the differential between 
what the corporation can deduct and the 
amount on which the stockholders must 
pay, or else it may be found that the 
calculations on which a conclusion is 
grounded have gone askew. 


Stock Distributions 


How about dividends payable in the 
corporation’s own stock? Confining our 
considerations solely to taxes and laying 
aside the fiscal problem incident to 
recapitalization, corporate - stockholder 
relationship, &c., the answer is that if 
the distribution of the stock results in a 
taxable dividend to the stockholders, then 
the corporation can take credit for it. 
That automatically raises the question: 
What stock distributions result in a tax- 
able dividend to the stockholders? Here 
we enter a vast realm of present uncer- 
tainty that can only be put to rest by 
the Supreme Court. Thus far, two de- 
cisions have emerged. One says that 
where a company has only common stock 
outstanding and it declares a dividend 
payable in more common, there, has 
merely been a division of existing inter- 
est into smaller units, and hence no tax- 
able income to the stockholders. An- 
other says that where a corporation has 
common and preferred stock outstand- 
ing and a dividend on the preferred 
stock is paid in common stock, there is 
taxable income to the recipient stock- 
holders because the additional common 
stock changed the proportionate inter- 
ests of the preferred stockholders and 
the pre-existing relationship between the 
preferred and common stockholders. 

What would be the situation if, with 
preferred and common outstanding, a 


dividend on the common was paid in 
more common stock, or a dividend on the 
preferred was paid in more preferred; 
or, common alone being outstanding, a 
dividend was paid in preferred? What 
the situation would be in such cases or 
in the other possible combinations is any 
one’s guess. Recently the Board of Tax 
Appeals declared that a dividend in pre- 
ferred on common stock, where there 
was only common stock outstanding to 
begin with, is not taxable to the stock- 
holders. This would mean that a corpo- 
ration could not get the dividend credit 
for undistributed profits tax purposes in 
such a case. Two members of the board 
dissented and it is most likely that the 
decision will be appealed. As already 
mentioned, the subject is going through 
its development stages right now, and 
until the court of last resort has an- 
nounced its view a corporation cannot 
proceed with any degree of assurance 
except as the facts fit into the two cases 
already decided. 


Valuation Problems 


A dividend in stock that does result in 
a deduction to the corporation entails 
the problems of valuation already noted 
with respect to dividends in kind or in 
obligations of the corporation. How- 
ever, there does not exist in the case of 
dividends in stock the factor that may 
inhere in the others as to a disparity 
between the corporate deduction and the 
stockholders’ income. Both the corpora- 
tion and the stockholders figure the 
stock at the value at the time of dis- 
tribution. 

In relation to dividends in obligations 
of the corporation, all other things being 
equal (and they probably never are), 
the obligations have an advantage over 
stock since any interest payable on thé 
obligations would give the corporation a 
tax deduction for normal taxes as well 
as undistributed profits taxes, whereas 
in the case of stock the dividends are 
deductible oniy for undistributed profits 
taxes. The individual stockholder pays 
normal tax and surtax on both interest 
and dividends, so he is not affected one 
way or the other. A corporate stock- 
holder would be better off with dividend 
income rather than interest, because only 
15 per cent of the dividend is subject to 
normal tax, whereas interest pays on the 
full 100 per cent. On the other hand, 
stock does not augment the debt struc- 
ture or necessarily call for ultimate pay- 
ment, as does an obligation. 


Advantages of a Combination 

There is a hybrid or combination form 
of payment involving cash or stock at 
the stockholders’ election that may also 
be considered. Under this arrangement, 
the stockholders may be offered their 
choice of either money or other property 
on the one hand, or stock on the other. 
In that event, the stock can be of a type 
that if offered alone, without the money 
alternative, it would not be taxable to 
the stockholders (such as common on 
common where there is no other stock 
outstanding) and yet because of the cash 
option, the stock, if chosen, is regarded 
as a taxaDle dividend to the stockholders 
and a deduction to the corporation. What 
is more, the corporation can get the 
stockholders to declare themselves as to 
their choice even before the optional div- 
idend is actually declared, and the deduc- 
tion still holds good. This would seem 
to be a good bet for a corporation that 
wanted to conserve its resources and 
that had reason to believe from the na- 
ture of the plan, or otherwise, that the 
stockholders would take stock, and yet 
where the corporation did not want to 


chance the legal uncertainties that sur- 
round a dividend payable in the first in- 
stance solely in stock. 

There are, however, a few “buts,” as 
is always the case in tax matters. In 
the first place, some doubt exists as to 
the constitutionality of the provision. 
There is a case on the books, decided by 
the United States Circuit Court of Ap- 
peals, where an optional dividend was 
held non-taxable to the stockholders who 
took stock. If the Supreme Court should 
so hold, it would mean that the corpora- 
tion is “out” the deduction and, there- 
fore, faced with an undistributed profits 
tax. There is also some question as to 
the relationship, if any, that must exist 
between the amount of the cash offered 
and the value of the stock in order that 
there be a real option and not a stock 
dividend in disguise by reason of the 
much higher value of the stock than the 
cash feature, thereby, in practical effect, 
forcing the stockholders to take stock. 
On the other hand, if there is a parity of 
values, stockholders are very likely to 
take cash and thus defeat the very ob- 
jective. Advance canvassing is hardly 
feasible for a large publicly owned cor- 
poration in view of time limitations un- 
der the law. Finally, it is not clear 
whether, in the case stock is chosen, it 
is the optional cash amount or the value 
of the stock that would measure the 
dividend deduction to the corporation 
(though the stockholder would in any 
event figure his own income on the value 
of the stock). 


The Policy of Cleaning Up Arrears 

Incidentally, many corporations with 
large arrearages of dividends have re- 
cently pursued the course of cleaning up 
these dividends through recapitalization 
and exchange of new stock for old in 
liquidation of the accumulation. From 
the standpoint of the intra-family pic- 
ture this may be a highly satisfactory 
and desirable plan. Such exchanges, 
however, are generally tax-free, and to 
that extent they deprive the corporation 
of a dividend deduction (and correspond- 
ing absolution from the tax), whereas a 
different handling of the details, though 
leading to the same ultimate result, may 
have a more salutary tax consequence. 

The gauntlet of all the possibilities has 


not been run, nor has exhaustive con- 
sideration been given all pros and cons 
that apply to those items that have been 
dealt with. The special problems of 
holding companies and large corporate 
stockholders have not been discussed. 
Not a word has been said about the 
effect of contractual restrictions on divi- 
dends and how they affect the picture, 
nor have the possibilities of stock 
rights or treasury stock been explored. 
Sufficient has, however, been touched 
upon to indicate that however short be 
the remaining time within which cor- 
porations may effectively act to protect 
their tax status, there are all sorts of 
problems, cross-currents and conflicts 
(plus guesses and soothsaying) that are 
involved in the _ tax-dividend policy 
formulation, and that a last-minute 
hit-or-run affair or hasty and ill-con- 
sidered course of action may come home 
to roost with considerable financial em- 
barrassment to the corporation, or to the 
stockholders, or to both. 


Recent Publications 


CAN CHINA SURVIVE? by Hallett Abend 
and Anthony J. Billingham. (Wash- 
burn, $3.) The authors are Far East 
correspondents of The New York 
Times. 

E PLURIBUS UNUM, by “Quoin.” (Patriot 
Publishing Company, Los Angeles, $2.) 
A tale of political conflict between 
communism, fascism and democracy in 
America. 

FUTURE OF LIBERTY, THE, by George 
Soule. (Macmillan, $2.) A re-exami- 
nation of American traditions and a 
study of possible future trends. 

PICKING AMERICA’S POCKETS, by David 
L. Cohn. (Harper, $2.75.) On the 
costs and consequences of our tariff 
policy. 

ROMANCE OF LLOYD’S, THE, by Frank 
Worsley and Clyn Griffith. (Hillman- 
Curl, $3.) A history of the insurance 
underwriters associated under the 
name of Lloyd’s. 

SOVIET UNION AND THE CAUSE OF PEACE, 
THE, by V. I. Lenin, Joseph Stalin, M. 
Litvinov and others. (International 
Publishers, $1.75.) Writings on peace 
by Soviet leaders. 

TWo CYCLES OF CORPORATE PROFITS, 1922- 
33, 1934-19—, by Lawrence H. Sloan 
and associates. (Harper, $4.50.) Mr. 
Sloan is vice president of the Standard 
Statistics Company. This is a study of 
actual earnings of thirty-five leading 
American corporations. 
































Conference telephone service makes it possible 
for as many as six different people, in the same city, or 
in six different cities, to confer on one telephone con- 


nection—as easily as though they were all in one room. 


Useful developments like this grow out of the con- 


tinuous effort of the Bell System to provide you with 
telephone service that completely meets your needs. 
For this service just call or dial “Long Distance.” 
(a) 
Nae 
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Recent Books on Commerce and Economics 


AN ESSAY ON THE NATURE AND SIGNIFI- 
CANCE OF ECONOMIC SCIENCE 
By Lionel Robbins 

In a book primarily intended for his 
fellow-economists, Lionel Robbins has 
been surprisingly lucid in his exposition 
of the subject matter, substance and 
bounds of economic science. The work 
is a refinement of the study first pub- 
lished in 1932 and is the result of added 
experience and research and the criti- 
cisms of his colleagues. 

In one respect, the author is defending 
the principles of the so-called Manches- 
ter School of Economics, of which Alfred 
Marshall was the founder, and which 
have been subject to the attack of a 
large number of English economists 
headed by J. M. Keynes. To Professor 
Robbins, economics is a science, and as 
such it has definite laws, based upon 
definite assumptions whose actuality 
cannot be disputed. 

The author defines economics as “the 
science which studies human behavior as 
a relationship between ends and scarce 
means which have alternative uses.” In 
other words, economics is principally 
concerned with values. Human choices 
among a number of means to gratify 
desires (which are the ends cited above) 
involve some formulation of preferences 
in the individual which take the shape of 
values. This analysis of the relationships 
between ends and means and the manner 
in which such ends tend to affect the 
disposition of scarce commodities is the 
basis for the author’s equilibrium theory 
of economics. While Professor Robbins 
definitely accepts the subjective value 
theory of Jevons and the Austrian school 
of economists, he does not lose sight of 
the limitations and influence of costs on 
values (or prices) as inherently implied 
in the word scarcity. Scarce goods are 
those which require any sort of labor or 
effort to acquire. 

In discussing the nature of the gen- 
eralizations and assumptions of eco- 
nomics, the author goes on to say that 
the “propositions of economic theory, 
like all scientific theory, are obviously 
deductions from a series of postulates. 
And the chief of these postulates are all 
assumptions involving in some way sim- 
ple and indisputable facts of experience 
relating to the way in which the scarcity 
of goods which is the subject-matter of 
our science actually shows itself in the 
world of reality.” One other important 
assumption is treated rather thoroughly, 
the assumption of rational (consistent) 
conduct among men, in which the bogey 
of the “Economic Man” is effectively 
destroyed. 

The significance and value of Eco- 
nomic Science has perhaps never been 
more clearly put. 

It (economics) enables us to conceive 
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the far-reaching implications of alterna- 
tive possibilities of policy. It does not, 
and it cannot, enable us to evade the 
necessity of choosing between alterna- 
tives. But it does make it possible for 
us to bring our different choices into 
harmony. 

In the light of all the drivel originat- 
ing from persons in high political au- 
thority in our own country that man 
makes economic laws and can alter 
them, this book is a comfort, and should 
serve to silence their foolishness or at 
least dim their self-assurance—always 
providing they are able to understand it. 
(Macmillan, $3.50.) 

« . « 
INTRODUCTION TO PRINCIPLES OF 
ACCOUNTING 
By H. A. Finney 

This revised edition of this standard 
work retains the features of the original 
edition—features that have made the 
book popular with college and university 
teachers and students. One of these 
features is the immediate introduction of 
corporation accounting, as a means of 
greatly simplifying the approach to the 
subject for the beginning student. In 
this edition chapters have been revised or 
completely rewritten, chapter sequence 


has been changed in a few instances and 
new assignment material has been pro- 
vided. 

The assignment material includes 
questions, problems and practice sets. 
The practice material for the first two- 
thirds of the text is comparatively brief 
and can be completed as an assignment 
with a single chapter. Thus a long span 
of attention is not required on the part 
of the student in the early stages, and 
the arrangement makes it easily pos- 
sible for the instructor to obtain a 
prompt check of the student’s work. 

Mr. Finney believes, however, that be- 
fore the completion of an introductory 
course, the student should be required to 
demonstrate his ability in a sustained 
effort, by working out a long practice 
set. Such a set, therefore, is assigned 
in installments while the student covers 
the last ten chapters of the book. The 
instructor is given an opportunity for 
checking after Chapter 24. 

Modern accounting procedures are in- 
troduced. For example, use is made of: 
ledger organization on the basis of a 
numerical chart of accounts; copious 
illustrations of columnar records; sys- 
tems for departmental operations; ex- 


Tenets of the MacMillan 


Continued from Page 667 


itself with the domestic economy, which 
the committee believed could be itself 
very largely regulated through control 
of the quantity of money. This marked 
a radical attempt to reconcile the two 
theories of money cited above. Under 
the MacMillan Report, the pound would 
be, domestically, purely a token of ex- 
change, the quantity of pounds and the 
interest rate being determined by voli- 
tion, externally, the pound would be a 
gold currency maintaining a stated rela- 
tion to other gold currencies. The Mac- 
Millan Report did not contemplate de- 
valuation, and it recommended that the 
gold fund be created in and operated by 
the Bank of England. Events brought 
devaluation, placed the fund in the Brit- 
ish Treasury—but the theory of the 
Equalization Fund and its function were 
described in the report almost a year 
before the fund was created. 


Meaning of Control 

The committee was fully aware that 
the mere control of the exchange rate 
was far simpler than the control of an 
economy through the management of 
the domestic money supply. It was fully 
aware that the operation of a managed 
currency placed upon the central bank 
far heavier responsibilities and more ex- 
acting requirements than had been im- 
posed by the gold standard. They knew 
that mere inconvertibility did not con- 
stitute a managed currency. They were 
not sponsoring a soft money scheme as 
an easy way out of a hard situation; 
nor a trick device by which they could 
eat their cake and have it. I will quote 
from their report: 

The monetary system of this country 
must be a managed system. It is not 
advisable, or indeed practicable to regard 
our monetary system as an automatic 
system, grinding out the right result by 
the operation of natural forces aided by 
a few maxims of general application and 
some well-worn rules of thumb. The 
major objectives of a sound monetary 
policy—for example the maintenance of 
parity of the foreign exchanges without 
unnecessary disturbance to domestic 
business, the avoidance of the Credit 


Cycle, and the stability of the price level 
—cannot be attained except by the con- 
stant exercise of knowledge, judgment 
and authority, by individuals placed in 
a position of unchallengeable independ- 
ence with great resources and every 
technical device at their disposition. 
(Italics supplied.) 


The history of five years shows the in- 
fluence of the MacMillan Report on Brit- 
ish monetary policy. Britain has a man- 
aged currency, detached from gold do- 
mestically, attached to gold internation- 
ally, in the sense that international bal- 
ances are settled in gold, and the rela- 
tion of the pound to other currencies is 
controlled through the mechanisms of 
the gold market. 


A Permanent Monetary System 

I have given this somewhat extensive 
account of the British system for two 
reasons: 

1. The basis of that system has been 
elaborately explained. 

2. The present British system has been 
in operation long enough for us to see 
its form rather distinctly. 

In no other country has there been any 
comparable statement of the principles 
guiding its monetary policy, and in no 
other country can the guiding principles 
be so clearly deduced from the actual 
record. Nevertheless, it cannot but be 
apparent that the theses of the MacMil- 
lan Report are influencing monetary 
policy here and in France. 

These principles represented no emer- 
gency improvisation, no scheme of funny 
money concocted by cockeyed brain- 
trusters. The machinery will no doubt be 
modified in detail, but in my opinion it 
will persist, as former standards have 
persisted, until the course of human 
events, an economic earthquake displaces 
it, as it has displaced its predecessors. 


A Landmark in Monetary History 

In conclusion let me tie together my 
three themes. Although limited in scope, 
the agreement of Sept. 25, 1936, is a 
landmark in monetary history. It ig an 
effort to give international unity to na- 
tional currency systems which are at- 
tempting to reconcile the ancient con- 


pense controls and subsidiary expense 
records; a general ledger organization 
designed to control detailed cost records; 
factory ledger; analysis by ratios. The 
book provides plentiful illustrations of 
books of original entry, accounts, work- 
ing papers and statements. These sup- 
plement the explanations of principles 
and procedures. (Prentice-Hall, Inc., $5.) 


* . + 


TRADE AND TRADE RIVALRY BETWEEN THE 
UNITED STATES AND JAPAN 


By William W. Lockwood Jr. 


The author analyzes the trade rela- 
tions between the United States and 
Japan, and their history in recent years. 
He emphasizes the twofoid character of 
Japanese trade, one part of which is 
complementary to our own and the other 
directly competitive. He suggests that 
one consequence of the shutting out of 
Japan from her foreign markets may be 
to increase the pressure for an exten- 
sion of political control in the Orient. 
Otherwise she may fear the jeopardizing 
of her raw-material supplies. (American 
Council, Institute of Pacific Relations, 
129 East Fifty-second Street, New 
York, 50c.) 


Report 


flict between two diverse concepts of 
money, both supported by powerful, and, 
in their own fields, irrefutable argu- 
ments. Second, the system, while new, is 
no leap in the dark; its outline is availa- 
ble to every one who will take the 
trouble to read it, and its record of oper- 
ation to date, although brief, is not with- 
out success. 

So far I have attempted to be the ob- 
jective reporter. Now let me add two 
comments: 

1. Stabilization, unless it represents a 
mere pegging operation, must derive 
from fundamental equilibrium. A fund or 
group of funds may peg the exchanges, 
but they cannot of themselves create 
fundamental international equilibrium. 
They may even, for a time, mask and 
aggravate disequilibrium. Let me quote 
again from the report: “The sole use of a 
gold reserve today is, therefore, to en- 
able a country to meet deficits in its in- 
ternational balance of payments, until 
the appropriate measures can be taken 
to bring it again to equilibrium.” 

2. Second, let me repeat the qualities 
stated by the report to be required for 
currency management: “the constant ex- 
ercise of knowledge, judgment and au- 
thority, by individuals placed in a posi- 
tion of unchallengeable independence.” 
Unless those qualities are present, the 
country adopting a managed currency 
has merely exchanged “dat old debbil, 
gold” for some new and unknown 
“debbil.” 

The agreement of Sept. 25 converted 
@ number of isolated monetary systems 
into a relatively homogeneous interna- 
tional monetary system. It is, so to 
speak, the introductory chapter of a 
book to be written from day to day as 
experience passes into practice. No 
greater mistake can be made than to 
suppose that it is an inconsequential for- 
mality, except to suppose that it repre- 
sents a return to something familiar in 
the past. A period of international mon- 
etary anarchy has closed, but the world 
has not returned to the former : gold 
standard. As Secretary Morgenthau 
said, it has created a new kind of gold 
standard. 
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Financial News of the Week 


URING the third quarter, net 

sales of the General Electric 

Company advanced, contrary to 

the usual seasonal pattern, reach- 
ing approximately the $70,000,000 mark. 
This was the best third quarter for the 
company since 1930. Seasonally ad- 
justed earnings were $10,410,000, 75 per 
cent greater than the total of the corre- 
sponding three months last year. Like 
sales, net income also reached the high- 
est level since 1930. 

The General Electric Company is the 
world’s largest manufacturer of elec- 
rical equipment, contributing about 20 
“ cent of the domestic production or 
twice that of its nearest competitor, the 
Westinghouse Electric and Manufactur- 
ing Company. The largest part of 
G. E.’s productive capacity is given over 
to the fabrication of heavy machinery 
and equipment used in the electric power 
and light industry. This is probably the 
chief reason why the corporation’s sales 
for the first nine months of the year are 
only 63 per cent of the 1929 dollar vol- 
ume and net income only 53 per cent. 
Clearly, these depression levels are at- 
tributable to the lack of new equipment 
purchases by the utilities, which can be 
seen from their new capital issues, which 
have been solely for refunding purposes. 
The figures for the first ten months of 
1936 are $1,541,000,000 for refunding 
and $80,000,000 for new financing. New 
capital flotations of the utilities during 
the worst year of the depression reached 


$267,000,000. 


In view of the plight of the power 
companies, the management of General 
Electric has been attempting to increase 
sales of household electrical appliances, 


TABLE I. QUARTERLY SALES AND 
EARNINGS OF THE GENERAL 
ELIECTRIC COMPANY 


Quarters (1000s) tEarn. per 
nded Net §$Net Common 
March 31 Sales Income hare. 
ee 4 4, $0.48 
SS 40, . 0.19 
SR 51,423 0.25 
June 30 
a . 110,968 17,522 0.59 
EES 54,153 6,150 0.21 
EE eI 67,850 6,908 0.33 
Sept. 30 
ae 107,460 17,869 0.60 
Se 54,627 5,664 0.20 
C—O 7— ee 69,990 9,941 0.34 
$Includes other income. tAdjusted for 


4-for-1 stock split-up in January, 1930. 
air-conditioning equipment, refrigerators 
and oil furnaces. These products, how- 
ever, are not as profitable as the heavier 
items. Table I compares recent operat- 
ing results with those of 1929. 

The Westinghouse Electric and Manu- 
facturing Company is the second largest 
electrical equipment producer in the 
United States, specializing in traction 
apparatus and transportation equipment. 
The company also is largely engaged in 
producing electricity transmission and 
generating equipment and elevators, and 
has become increasingly active in the 
household appliance field. Although the 
corporation's sales volume and net in- 
jcome are somewhat nearer their 1929 
levels than those of its largest competi- 
TABLE Il. UARTERLY SALES AND 
aE an WESTINGHOUSE ELEC- 


ND MANUFACTURING 
COMPANY 


Guastess (1000s) 
nded Sales Net 
Mar. 31: Billed. Income. Preferred. Common 


—Earn. per Share— 


Ie / $5,632 $70.42 $2.37 
, 26,213 $2,326 29.08 0.88 
_ ee 33,981 3,732 46.67 1.40 
June 30: 
| 54,248 7,500 93.78 2.81 
1935. .... 36,083 3,939 49.25 1.48 
sy .. 43,247 4,206 52.59 1.58 
Sept. ; 
1929 rae 59,816 6,412 80.18 2.40 
29,724 Her 31.98 eo 


1 764 86 39.83 

§$Includes non-recurring income of $900,000. 
tor, General Electric’s net income has 
been improving more rapidly during the 
past nine months than that of Westing- 
house. Table II shows current quarterly 


earnings in comparison with those of 
1929. 
INDUSTRIALS 
Figures in Parentheses Give Date of 
Last Previous Item 

American Locomotive Company (9-18-36)— 
The company has announced that it has 
received from the Union Pacific Railroad 


an order for twenty heavy-duty passenger 
locomotives to cost approximately $3,000,- 


Beaunit Mills, Inc.—The company has filed 
a statement with the SEC covering 33,300 
shares of $20 par value $1.50 cumulative 
convertible preferred stock and _ 199,950 
shares of $10 par value common stock, 
of which 49,950 shares are resefved for 
conversion of the preferred at the rate of 
one and one-half shares of common for 
each share of preferred. 120,000 shares 
are presently outstanding and 30,000 
share are under option to the underwrit- 
ers. 

Bender Body Company—Purchase of 121 
acres of land and the former Falcon- 
Knight plant of the Willys-Overland Com- 
pany at Elyria, Ohio, by the company 
has been announced by Herman Bender, 
president of the latter concern. 


Botany Consolidated Mills, Inc. (5-15-36)— 
Approval of the original plan of the bond- 
holders’ protective committee for the re- 
organization of the company is recom- 
mended by John Grimshaw Jr., Federal 
Bankruptcy Referee, in a report which 
has been forwarded to Federal Judge 
Guy L. Fake in Trenton, N. J. 

Botany Consolidated Mills, which has 
offices in New York, is the holding com- 
pany for the Botany Worsted Mills of 
Pasasic, N. J., a $15,000,000 concern and 
operator of one of the largest plants of 
its kind in the United States. 


Canusa Gold Mines, Ltd. (Toronto)—The 
company has filed a statement with the 
SEC covering 2,975,000 shares of $1 par 
value common stock of which 500,000 
have already been issued to the under- 
writers and the remaining shares are 
under option to the underwriters to be 
resold at the market. 


Checker Cab Manufacturing Corporation 
(11-6-36)—The company has filed a state- 
ment with the SEC for 175,000 shares of 
$1 par value common stock, to be ex- 
changed for 35,000 shares of outstanding 
$5 par value common stock. The new 
stock will be offered publicly at the mar- 
ket and the proceeds will be received by 
the stockholders. 


Comstock-Dexter Mines, Inc.—The company 
has filed a statement with the SEC cover- 
ing 125,000 shares of $1 par value common 
capital stock, to be offered at $1 a share 
less 5 per cent discount for cash. 

Duquesne Brewing Company—The company 
has filed a statement with the SEC cover- 
ing 52,679 shares of $5 par value common 
capital stock and warrants for the com- 
mon stock. The company is offering the 
stock at $12.50 a share to stockholders of 
record Nov. 14, 1936, in the ratio of one 
share for each five shares held. 

Eton Rayon Mili—Trustees for the mill 
have filed in United States District Court 
in Charlotte, N. C., a plan for reorganiza- 
tion as drafted by Benjamin Nadle of 
New York. Judge E. Yates Webb named 
Nov. 21 for a hearing. 

Florence Stove Company (2-21-36) — The 
company has filed a statement with the 
SEC covering 79,467 shares of no-par 
value common stock and stock purchase 
warrants, to be issued to common stock- 
holders of record Oct. 20, 1936, entitling 
them to subscribe to an aggregate of 
66,222 shares of the common stock at $30 
a share. 

Francisco Sugar Company (9-25-36)—The 
company has announced that the plan of 
reorganization, dated July 15, had been 
declared operative, effective Nov. 5, sub- 
ject to approval of the Federal court in 
New Jersey, at a hearing scheduled for 
Nov. 19. 

General Motors Corporation (10-30-36)—See 
item under Yellow Truck and Coach Man- 
ufacturing Company. 

B. F. Goodrich Company (8-18-36)—Direc- 
tors cf the company have approved a pro- 
posal to refinance the company’s mort- 
gage debt and to increase working capi- 
tal through the issuance of $27,000,000 of 
4% per cent first mortgage bonds, due in 
1956. The issue will be underwritten by 
a banking group headed by Goldman 
Sachs & Co. 

Of the net proceeds from the sale of the 
bonds, $17,571,000 will be used by the com- 
pany to redeem on Feb. 1, 1937, all of the 
outstanding first mortgage twenty-five- 
year 6% per cent bonds of the company, at 
107, and the remaining proceeds will be 
available for general corporate purposes, 
including additional working capital. The 
management considers it advisabie, it was 
announced, to provide the additional funds 
in view of the increase in the volume of 
the company’s business and the rise in 
prices of its principal raw materials. 

The company has filed with the SEC a 
registration statement covering the new 
issue. The statement was filed as an 
amendment to one filed in June, 1935. 
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Goodyear Tire and Rubber Company (11-6- 
36)—The special meeting of the stockhold- 
ers to approve a plan of recapitalization 
has been adjourned for a second time be- 
cause of lack of proxies. The new date 
for the meeting is Nov. 16. 


international Mining Corporation (9-25-36)— 
Directors of the company have advised 
holders of undeposited warrants for the 
purchase of common shares that the com- 
pany’s reorganization plan has been ap- 
proved by holders of more than 80 per 
cent of the outstanding stock and that a 
new company has been formed to acquire 
the assets of the old. 


Johnson Outboard Motor Company—The 
company has announced an amalgamation 
with the Evinrude and Elto companies, 
whose combined Canadian and British ex- 
port trade will be handled by the factory 
in Peterborough, Ont. 

“In the United States,’’ Hugh M. Camp- 
bell, general manager, said, ‘‘we will oper- 
ate as separate entities in the engineering 
manufacturing and sales departments, but 
in Peterborough all these departments will 
be combined.”’ 

Kennecott Coppér Corporation (10-30-36)— 
See item under Utah Copper Corporation 

Kentucky Springs Distillery—The company 
has filed a statement with the SEC cover- 
ing 150,000 shares of $1 par value 7 per 
cent cumulative participating preferred 
stock, to be offered at $1.25 a share, and 
200,000 shares of 5-cent par value common 
stock, to be offered at par. 

Mengel Company (10-30-36)—Stockholders 
will vote on Dec. 1 on a plan of recapital- 
ization, providing for a new 5 per cent 
convertible preferred stock of $50 par and 
authorizing additional common stock for 
conversion of the preferred stock and the 
5 per cent convertible bonds to be issued 
in exchange for the present 7 per cent 
bonds. 

Michigan Bumper Corporation—The com- 
pany nas filed a statement with the SEC 
covering 123,006 shares of $1 par value 
common stock, of which 95,000 shares are 
to be sold privately and 28,000 shares are 
to be issued in exchange for an agree- 
ment for the purchase of the capital stock 
of Oldberg Manufacturing Company. 

Minneapolis-Honeywell Regulator Company 
(10-30-36)—The company has filed a state- 
meat with the SEC covering 23,000 shares 
$100 par 4 per cent cumulative convertible 
preferred stock, Series B, and no-par com- 
mon stock, including scrip certificates for 
fractional shares, to be reserved for con- 
version of the preferred. 

National Supply Company (10-23-36)—Stock- 
holders have approved the plan for re- 
capitalizing the company to clear up ar- 
rearages of dividends on the preferred 
stock 

Holders of the present 7 per cent pre- 
ferred will receive for each share, includ- 
ing unpaid dividends thereon, which 
amounted to $35 a share on Oct. 1, one 
and one-fifth shares of new 5% per cent 
preferred and one-quarter share of com- 
mon stock. The new preferred will have 
a par value of $100 and will be preferred 
as to dividends at the rate of $5.50 a year, 
payable quarterly, and cumulative from 
Oct. 1, 1936. 

Otis Steel Company (10-2-36)—E. J. Kulas, 
president of the company, has announced 
that shareholders at a special meeting 
had approved the company’s recapitaliza- 
tion plan. 

Holders who desire to exchange prior 
preference stock for new convertible first 
preferred stock and common stock, as pro- 
vided by the plan, are to deposit certifi- 
cates with the Chase National Bank of 
New York and the National City Bank of 
Cleveland, when the exchange plan is de- 
clared operative. Dec. 10 was fixed as the 
last date for the surrender of prior pref- 
erence stock for exchange. 


Peaslee-Gaulbert Corporation [Louisville, 
Ky.)—The company has filed a statement 
with the SEC covering 6,000 shares of $100 
par value 6 per cent cumulative preferred 
stock . 

Que-On Mines, Ltd. (Toronto)—The com- 
pany has filed a statement with the SEC 
covering 4,724,700 shares of $1 par value 
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common stock, to be offered at par, and 
275,000 outstanding shares. 
Reliance Electric and Engineering Com- 
pany—The company has filed a statement 
with the SEC covering 40,000 shares of 
$5 par value common stock, of which 
4,890 shares are owned by stockholders. 


Rickard Ramore Gold Mines, Ltd. (Toron- 
te)—The company has filed a statement 
with the SEC covering 999,995 shares of 
$1 par value common capital stock to be 
offered at the market. 

Sterekraft and Manufacturing Company— 
The company has filed a statement with 
the SEC covering 1,500 shares of $100 par 
value common stock of which 1,000 shares 
are to be offered to stockholders, through 
warrants which the company has also 
registered, and 500 shares are to be of- 
fered to certain employes. 

Utah Copper Company (10-30-36)—Stock- 
holders have approved the merger of that 
company with the Copper Corporation of 
Utah. Stockholders of Utah Copper will 
receive three shares of the new company’s 
stock for each old share held. Approxi- 
mately 99 per cent of the stock of Utah 
Copper is owned by the Kennecott Copper 
Corporation. 

Following the merger of these two com- 
panies, the stockholders of the Copper 
Corporation of Utah will be asked to ex- 
change their stock for that of the Ken- 
necott Copper Corporation on a share-for- 
share basis. When this has been accom- 
plished the properties of the old Utah 
Copper Company will be sold to Ken- 
necott and probably the Utah Copper Cor- 
poration then will be dissolved. 


Vacuum Concrete Corporation—Hanson & 


Hanson are offering privately an issue of 
$30,000 of 6 per cent convertible notes of 
the company. 

The notes are subject to call at par at 
the option of the company on thirty days’ 
notice, though holders have the right up 
to the call date to convert the notes into 
common stock at the rate of $1.75 per 
share. The notes mature one year from 
the date of issue, with the privilege of a 
six months’ extension. 

The Vacuum Concrete Corporation owns 
a vacuum compression process producing 
“vacuum concrete."’ 


Willys-Overiand Company (10-23-36)—See 
item under Bender Body Company. 

Yellow Truck and Coach Manufacturing 
Company (10-16-36)—The company has 
filed a statement with the SEC covering 
900,000 shares of $l-par Class B stock. 
The company stated that it proposed to 
pay $4,500,000 on the dividends on its pre- 
ferred stock now in arrears, this sum 
being the estimated amount of net earn- 
ings for 1936. 

Net proceeds from the sale of the stock, 
which itself will be entitled to $1.125 a 
share before any dividends may be paid 
on common stock, will be used, the state- 
ment said, to provide additional working 
capital made necessary by payments on 
the preferred stock and the need for in- 
creased working funds. 

The statement indicates that the stock 
will be offered to holders of common and 
Class B stock until Dec. 24. The General 
Motors Corporation, parent organization, 
it was added, had agreed to buy at $10 
a share all stock not subscribed by stock- 
holders. 


RAILROADS 


Extension of Freight Surcharges Urged— 
A proposal to petition the I. C. C. to con- 
tinue temporarily the freight surcharges 
due to expire on Dec. 31 was discussed 
last week at the annual meeting of the 
Association of American Railroads. The 
object is to prevent a hiatus in the rate 
structure between the time when the sur- 
charges expire and the taking effect of 
rate increases under consideration. 

In ruling that the surcharges should 
expire on Dec. 31, the commission invited 
the carriers to devise permanent tariffs 
that would provide revenue to offset the 
estimated decrease in revenue of from 
$112,000,000 to $120,000,000 annually from 
elimination of the surcharges. The rail- 
roads, which have not completed these 
tariffs, do not believe they could be made 
effective by Jan. 1. 

Manufacturers, shippers and freight bu- 
reaus have joined hands in protesting to 
the I. C. C. against proposed permanent 
increases in a large number of class and 
commodity freight rates through which 
the railroads hope to avoid a loss of about 
$100,000,000 a year because of the expira- 
tion on Jan. 1 of emergency surcharges. 

Stressing the need for freight rate re- 
ductions rather than for permanent in- 
creases, the protesting petitions asked the 
commission to deny the railroads’ request 
for a reopening of more than 1,000 indi- 
vidual freight rate orders as a prerequisite 
to making increased basic rates effective 
and argued that the increases would lead 
to diversion of traffic from the rails. 

Joliet & Chicage Raliroad Company—Sam- 
uel S. Waiker, chairman of the Joliet & 
Chicago stockholders’ protective commit- 
tee, makes known in a letter to stock- 
holders the “successful termination of 
fourteen years of litigation and negotia- 
tion’’ to be consummated at a special 
meeting in Chicago on Nov. 30, for which 
profies are\asked by the committee. 

The net results of the proposed settle- 
ment are summarized as follows by Mr. 
Walker: Certain properties are to be con- 


Toledo, 


American and Foreign Power 


veyed to the company which will result 
in the restoration of a continuous right- 
of-way and line of railroad between 
Joliet, Ill., and the Chicago Union Sta- 
tion, with terminal facilities. 

A supplemental lease is proposed to 
modernize the original lease in certain 
respects and will apply to all the Joliet 
properties. Payment of $3 a share is to 
be made to all of the stockholders who 
assent to the settlement, approve the 
supplemental lease and execute certain 
releases to the Alton. 


Nashville Terminal Company—See item un- 
der Tennessee Central Railway. 

Philadelphia, Baltimore & Washington Rail- 
read—The I. C. C. has been asked by the 
road to approve an issue of $10,000,000 of 
capital stock—200,000 shares of $50 par 
each—for delivery to the Pennsylvania 
Railroad as lessee of its properties. 

The applicant road on Oct. 31 owed 
$30,070,795 to the Pennsylvania, which has 
asked repayment in stock of $10,000,000 
of the advances. 

St. Louis Southwestern Railroad (7-17-36)— 
Berryman Henwood, trustee of the road, 
has asked the Federal court in St. Louis 
to authorize the spending of $775,715 for 
improvements to road and railway equip- 
ment. This request supplemented one for 
permission to spend $550,000 tor locomo- 
tives and $628,500 for air-conditioned pas- 
senger coaches and shop machinery, mak- 
ing a total program of $1,954,000. 

Tennessee Central Kailway (9-13-35)—The 
road has asked authority of the I. C. C. 
to buy at an estimated cost of $1,330,000 
the Nashville Terminal Company and to 
consolidate the two properties. It is pro- 
posed that the railroad acquire the ter- 
minal company’s $1,000,000 of first mort- 
gage bonds outstanding and assume net 
liabilities of $430,000. The terminal com- 
pany is operated by the Tennessee Cen- 
tral under a ninety-nine-year lease. 

Peoria & Western Railroad—The 

road has asked authority of the I. C. C. 

to issue $1,600,000 of first mortgage, 

Series B, 4 per cent bonds to be dated 

Nov. 1, 1936, and to mature on Nov. 1, 

1966, to refund $1,485,000 of first mortgage, 

6 per cent, Series A, bonds now outstand- 

ing and to reimburse its treasury for 

expenditures of $115,000 for additions and 
betterments. The outstanding securities 

would be called for redemption on Jan. 1 

at 103 with resulting saving of $287,260, 

according to the applicant. 


UTILITIES 

Company, 
Inc. (8-21-36)—C. E. Calder, president of 
the company, announced a reduction of 
$4,000,000 in notes payable to banks and 
to the Electric Bond and Share Company 
through a cash payment made from treas- 
ury funds. After the payment the com- 
pany and subsidiaries had $12,425,000 cash 
in banks in New York. 

With the latest payment, the loans of 
the company, which originally were $50,- 
000,000, stood at $33,500,000 and are due 
Oct. 26, 1938. Through the retirement of 
debt by the company and its subsidiaries 
since Jan. 1, 1936, and revisions of interest 
rates arranged since that date, an annual 
consolidated saving of about $784,000 has 
been effected in interest payable to the 
public. 

American Telephone and Telegraph Com- 
pany (11-6-36)—Directors have authorized 
the filing with the SEC of a registration 
statement for an issue of $160,000,000 of 
3% per cent thirty-year debentures. 

Subject to the sale of this issue, the 
board approved the call and redemption 
at 110, on Feb. 1, 1937, of the $150,000,000 
5 per cent debentures of the company due 


in 1965. 
Of the proposed new issue, §$§20,000,- 
000 will be withheld for sale to the pen- 


sion trust funds of Bell System companies 
and $140,000,000 will be offered to the pub- 
lic by an underwriting group headed by 
Morgan Stanley & Co. 


This action follows the offering to the 
public a month ago by the Morgan Stan- 
ley group, at 101 and accrued interest, of 
$150,000,000 American Telephone and Tele- 
graph Company 3% per cent twenty-five- 
year debentures, while an additional $25,- 
000,000 of that issue was reserved for sale 
at 99 to the trustee for the Bell System 
pension trust funds. 

Proceeds from the earlier financing were 
to be used in part to redeem on Dec. 1 at 
105 and interest $64,865,200 collateral-trust 
5 per cent bonds due in 1946 and to redeem 
on Jan. 1, at 110 and interest, $117,984,700 
of 5 per cent debentures due in 1960. 

As a result of the $335,000,000 refunding 
at 34% per cent undertaken and proposed 
and the impending retirement of $334,000,- 
000 of 5 per cent securities, the remaining 
funded debt of the company will consist 
of $94,784,700 of 5% per cent sinking-fund 
debentures due in 1943, redeemable at 110 
until 1941 and at 100 thereafter; $12,923,000 
of convertible 4%s due in 1939, 
022,113 of 4 per cent demand notes sold to 
the trustee of the pension fund. 


It is expected that a third step in the 
refunding program will provide for the 
retirement of the 5% per cent debentures. 
An issue of $2,589,000 of 4 per cent bonds 
was retired at maturity without financing 
on March 1 last. 

Associated Gas and Electric Company (i1- 
6-36)—The proposed settlement out of 
court of the two-year legal battle between 
the company and the group of creditors 
who demanded its reorganization seemed 
nearer when Federal Judge Julian W. 
Mack granted a two-month adjournment 
asked by each side. 

The adjournment until Jan. 8 is in line 
with a stipulation filed recently with the 
court which provides for the operation of 
of the company for the next sixty days 
under the control of representatives of 
both sides. 

The question of approval of the stipula- 
tion will come up on Jan. 8, when the 
court will receive an auditor's report. 
Judge Mack made it clear that in granting 
the adjournment he was not approving or 
disapproving the stipulation. 


Commonwealth and Southern (9-25-36)—The 
Federal Power Commission has announced 
that it has adopted a supplemental order 
approving the terms and conditions of an 
agreement between the Tennessee Elec- 
tric Power Company and the Common- 
wealth and Southern Corporation for the 
purchase of $4,728,500 of bonds of the for- 
mer by Commonwealth and Southern. 


Electric Bond and Share Company (10- 
16-36)—See item under American and For- 
eign Power Company. 


Greenwich Gas System, Inc. (16¢-23-36)—The 
company has filed a statement with the 
SEC covering $1,000,000 of first mortgage 
collateral 4 per cent bonds, due Nov. 1, 
1666, and 22,000 shares of no-par value 
$1.28 cumulative participating preferred 
stock, both of which are convertible after 
Jan. 1, 1938, into similar securities of the 
Greenwich Gas Company 

Montana Power Company (i1-6-36)—The 
company has filed a registration state- 
ment under the Securities Act of 1933 cov- 
ering $48,000,000 of first and refunding 
mortgage bonds, series due in 1966, $42,- 
685,894 of the net proceeds to be used for 
refinancing and the remainder for addi- 
tional working capital. 

The redemptions will be: On Jan. 1, 1937, 
at 105, $26,965,100 first and refunding 
mortgage 5 per cent sinking-fund gold 
bonds, Series A, due on July 1, 1943; on 
Jan. 4, 1937, at 104, $12,500,000 of 5 per 
cent gold debentures, Series A, due on 
June 1, 1962, and on Jan. 1, 1937, at 105, 
$701,606 of Helena Gas and Electric Com- 
pany first mortgage gold bonds, 6 per 
cent series, due on Jan. 1, 1952. The com- 
pany also will use $1,452,425 to pay a 6 
per cent note off, like principal amount 
held by the American Power and Light 
Company and due on Feb. 1, 1940. 


New England Power Company (10-30-36)— 


Current Security Offerings 


BONDS 


Centre County, Pa., $200,000 funding 2s, due 
Nov. 1, 1940-1949, yield 1.25% to 2%, offered 
Oct. 28. Yarnall Co., Cassatt Co. 


Charity Hospital of Louisiana, Board of 
Administrators of the, $4,400, serial 
349s, 4s and 44s, due Oct. 15, 1938-1966, 48 
riced at 2 to 98%, 4s and 4\%s to yield 
-25% to 3 , offered Nov. . Lazard 
Fréres & Co., Inc., Edward B. Smith & 


Co., Harris, Hall & Co., Inc., and a syn- 
dicate. 

Federal Intermediate Credit Banks, $20,000, - 
000 cons 14% debs, due in six and twelv 
months, offered Nov. 7 at par and a pre- 
mium. Chas. R. Dunn, Fiscal Agent. 

Hempstead, Town of, Union Free School 

. 18, Nassau County, $450, 

2.20s, due Nov. 1, 1937-1956, yield 0.50% to 

2.28%. offered Nov. 4. R. W. Pressprich 

o. 


He-Ho-Kus, N. J., Borough of, $115,000 


Gardner, Inc., Burr & Co., Inc., Mac- 
Bride, Miller & Co. (Bought from’ RFC.) 

Mountain Lakes, N. J., Doresgh of, $184,000 
school 4s, due May 1, 1937-1963, yield 1.50% 
to 4%, offered Nov. 9. Schlater, Noyes & 
Gardner, Inc., Burr & Co., Inc., MacBride, 
Miller & Co. ‘(Bought from RFC.) 


New York City, $5,000,000 0.30% tax notes, 
due Nov. 5, 1937, bought by National City 
Bank of New York and will be kept in 
their portfolio. 

New York, Chicagce & St. Louis Railroad, 

624, eq tr of 1934 4% ctfs, due March 
1, 1937-1949, yield 0.50% to 3.60%, offered 
Nov. 10. Stroud & Co., Inc., R. W. Press- 
prich & Co., Paine. Webber & Co., and a 
syndicate. (Bought from RFC.) 

Republic Steel Corp., $25,000,000 gen’! 4s, 
Series C, due Nov. 1, 1956, price 98, yield 
4.65%, offered Nov. 10. Kuhn, Loeb & Co., 
Field, Glore & Co. 


STOCKS 


Carter (J. W.) Co., 80,000 shares common, 
r $1, price $10, offered Nov. 10. Dwelly, 
earce & Co., Inc. 


“Hearn Department Stores, Inc., 45,000 shares 


6% cum conv preferred, ger . price $52 

flat, offered Nov. 5 by bert Garrett & 

Sons and the First New Amsterdam Corp. 
iso 40,000 shares common, par §5, price 

$15.50, offered Nov. 5. The First ew 
Amsterdam Corp. 

Hilton-Davis Chemical Co. (The), $1.50 conv 
referred and common, offered Nov. 5. 
istributors Group, Inc. 

Western Auto Supply Co., 24,495 shares 

Class A common, no par, offered Oct. 29. 
Cassatt & Co., Inc. 


Exemption from the provisions of Section 
6 (a) of the Public Utility Act of 1935 of 
the issue and sale by the company of $10,- 
067,600 of its first mortgage bonds, Series 
A, 3% per cent, due on Nov. 15, 1961, has 
been authorized by the SEC 

Approval, however, was conditional that 
“such issue and sale shall be made in all 
respects in compliance with the terms and 
conditions set forth in the order issued by 
the Department of Public Utilities’’ of 
Massachusetts, dated Oct. 16, 1936, and 
the order issued by the Public Service 
Commission of Vermont, dated Oct. 20, 
1936. Each order expressly authorized 
such issue and sale. 


Ohie A P Company—The 
company has filed a statement with the 
SEC covering $1,770,000 of first mortgage 
bonds, 4% per cent series, due in 1966, to 
be used for refunding. Bonbright & Co., 
Inc., and Paine, Webber & Co., both of 
New York, and Mitchum, Tully & Co. of 
Los Angeles are the underwriters. 


Shenange Valley Water Company—The com- 
pany has filed a statement with the SEC 
covering $1,500,006 of first mortgage 4 per 
cent bonds, Series B, due Oct. 1, 1961. 


Southern United Gas Company (Chicage)— 
Having divested itself of subsidiaries and 
all other assets under a plan of reorgani- 
zation, the company, which filed a noti- 
fication of registration as a utility holding 
company on Nov. 30, 1935, has filed with 
the SEC an application for exemption 
from the holding company provisions of 
the Public Utility Act of 1935. The com- 
mission has called a hearing on the mat- 
ter for Nov. 23. 


Tennessee Electric Power Company (10-16- 
36)—See item under Commonwealth and 
Southern. 


MISCELLANEOUS 


Central Republic Bank and Trust Company 
--A ill for approxkimately $12,500,000 was 
lais before 3,500 Illinois stockholders of 
the defunct bank last Saturday as their 
share toward paying back the $90,000,000 
‘Dawes loan.”’ 

The Reconstruction Finance Corporation 
lent the money in 1932 to General Charles 
G. Dawes and his associates in the big 
Chicago bank Last Saturday in the 
United States District Court in Chicago 
the RFC won a ruling that the stockhold- 
ers were liable for a part corresponding 
to the amount of stock they owned—$100 
on a share. 

Stockholiers are preparing to appeal the 
decision. 


Chicago Elevator Properties, Inc. (8-21-36) 
—Federal Judge William H. Holly in Chi- 
cago has handed down a decree approving 
the reorganization of the company under 
Section 775 of the Federal Bankruptcy 
Law. The writ provides that the Illinois 
Commerce Commission also must approve 
the reorganization of the company, which 
was one of the principal subsidiaries of 
the Rosenbaum Grain Corporation 


Eaton and Howard Management Fund “F," 
Boston (9-11-36)—The company has filed a 
statement with the SEC covering 250,000 
shares of beneficial interest in the trust, 
having a par value of $1 each, of which 
36,524 are to be exchanged for 9,131 out- 
standing shares of no-par value 


Harber State Bank—Shareholders have re- 
ceived notice of a special meeting called 
for Nov. 25 to approve an increase in the 
bank’s capital from $200,000 to $240,000 
by the issuance of 10,000 additional shares 
of $25 par value stock. The stock is to be 
offered to the shareholders at $45 a share, 
of which $20 will be added to surplus 

In connection with the increase in cap- 
ital the directors of the bank propose to 
transform it into a trust company to be 
called the Pan-American Trust Company 
Control of the bank was acquired last 
May by the Banco Nacional de Mexico. 
the New York agency of which is to be 
taken over by the bank 


Hearn Department Stores, Inc. (10-16-36) — 
The company has entered the market for 
its first public financing with an offering 
of a new issue of 40,000 shares of com- 
mon stock through the First New Am- 
sterdam Corporation. The stock was 
priced at $15.50 a share. 

Simultaneously, public offering was 
made by Robert Garrett & Sons and the 
First New Amsterdam Corporation of 
#5,000 shares of the company’s 6 per cent 
convertible preferred stock of $50 par 
value, at $52 a share. This latter offer- 
ing, however, does not constitute new 
financing for the company, as the stock 
is in the hands of affiliated corporations. 

Net proceeds from the sale of the 40,000 
shares of common stock, together with 
the proceeds from 30,000 shares of com- 
mon stock that the company is offering 
for sale to its officers and employes, are 
to be used as working capital, for the 
purchase of merchandise at peak seasons 
and in the ordinary course of business 
After the financing, more than 82 per cent 
of the company’s outstanding common 
stock will continue to be held by the man- 
agement and the employes 


Kline Brothers Company—The company has 
filed a statement with the SEC covering 
$425,300 of 6 per cent five-year gold notes, 
due Dec. 31, 1937, adjusted to become due 
Dec. 31, 1943, with interest at 5 per cent 
from Jan. 1, 1938, to Dec. 31,-1943. under 
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a plan to extend the maturity date and Com. Share Com. Share 
Peduc> the interest rates GRgt moons Earnings Company. at Dees, — ange: oe ee 

Maryland Casualty Company—Action has Company. F - ea j ; . : : ena? 
been taken by the directors of the com- Butte Copper & Zinc Co.: Pierce Oil Corp.: Chi., Ind. & Louisv. Rwy.: 
pany for the drafting of an amendment on 30 , ae 7,425 29,739 01 05 9 mo. Sep. 30. °41,437 1,918 9 mo. Sep. 30. *895,305 *1,224,488 
= oe yy enable eo coneeee be +49 mo. Sep.30. 12,057 33,432 02 06 Pierce Petroleum —" Colorado & Southern Rwy.: 

— 7 ae ae cain te Byers (A. M.) Co.: gen. 30 a... o> on sf sn u9 mo. Sep.30. 4,009 927,406 
simplify its capital structure. Sep. 30 qr..... 34,891 *210,442 p.61 eben Great Northern Rwy.: 

Melbourne Tillman Drainage District—Lock Colorado Fuel & Iron Corp.: a b ao adie. eit tie 9 mo. Sep. 30.3,209,176 1,425,435 1.29 57 
Davidson, treasurer of the Melbourne psSep. 30 qr.... 338,658 ...... 61 9 mo. Sep. 30. 463,000 151.000 b.78 a.94 Lehigh Valley R. R.: 

Tillman Drainage District of Melbourne, F 12 mo. Sep. 30. 438,000 65,000 b.54 a.40 9 mo. Sep. 30. 691,263 *2,068,272 57 
Fla., announces that the RFC has re- Conde Nast Publications, Inc.: 
cently granted the district a loan of $352,- {ian 30 qr.. 37,692 48,747 ll Pullman, Inc.: Pittsburgh & West Virginia Rwy.: 
590 for the purpose of retiring its out- mo. Sep. 30. 31,721 *18,704 — .08 Sep. 30 qr..... 2, °772,407 66 9 mo. Sep. 30. 284,212 8,249 94 .03 
standing indebtedness amounting to ap- Crown Cork & Seal Co., Inc.: — SP. Pet 769 Sas 2 §Not available. *Net loss. {Profit be- 
proximately $1,600,000. The time limit for 9 mo. Sep. 30.2,016,586 1,368,319 h4.54 h2.90 : fore Federal income taxes. t++Indicated 
accepting this loan is Nov. 30, 1936. c D Cas Pure Oil Co.: quarterly earnings as shown by comparison 
The district has been in default on both ae 12 mo. July 31.7,591,526 .... 1.62 of company’s reports for six months and 
principal and interest since Dec. 1, 1928. Yr. Sep. 30.... 269,697 185,512 48 .29 : nine months periods. itIndicated earnings 
Bond me ishi on it’ thei ‘ Purity Bakeries Corp.: as compiled from company's quartesiy re- 
ond owners wishing to depos eir Curtiss-Wright prs 12 wk. Oct. 3. 274.613 107.864 35 14 ports. a On Class A shares. b On Class B 
bonds so as to participate in this loan are Sep. 30 ar 35,001 40 wk. Oct. 3. 343.582 357.122 44 ‘46 ‘Shares. g Report subject to audit and year- 
requested to communicate with the dis- mo. Sep. 30. 1,262 132 *296,607 . tags f s ; q end adjustments. h On shares outstanding 
trict without delay. Holders of approxi- Quaker State Oil Refining Corp.: at close of respective periods. jOn aver- 
mately 80 per cent of the outstanding in- Eastern Malleable Iron Co.: Sep. 30 qr..... 208, 188 oenne 33 al Oe tirst 7 = 
e * 
pero aig have already pledged their pS lg KP at} 4 oe. Sep. . Ce a $2 ferred stock. s On second preferred stock. 
securities. " Radio — of America: t Net loss for 40 weeks ended Oct. 5, 1935. 

Petrie Stores Corporation—The company Eisler Electric Corp.: Sep. 30 qr..... 1,083,604 1,987 02 r.55 U Pages subsidiaries. _v Estimated. 
has filed a statement with the SEC cover- 9 mo. Sep. 30. 487,730 140,744 9 mo. Sep. 30. 2'847,383 2, BOL 123 03 03 oN the participating provisions of the 
ing 160,000 shares of $1 par value common Formica Insulation Ce.: Revere Copper & Brass, Inc. = 

, - : ? 

standing after reclassification of the com- 9 mo. Sep. 3. nomen “ms S&S & Sen. i ‘36.1, 2s 77,310 * piss RAILROAD EARNINGS AND 

pany’s securities and acquisition by the Fox (Peter) Brewing Co.: STATEMENTS 

registrant of 91,000 shares to be retained Yr. June 30... 148,086 73,454 1.33 .58 peg <p weag 4 in as 

in its treasury. Only 55,000 shares are to ep. qr..... ’ . ° 1936. 1935. 1396. 1935. 

be presently offered, it is stated, consist- preg op Texas > 334,321 » ” 9 mo. Sep. 30. 531,618 263,365 1.83 91 Aiton 

ing of 49,000 shares to be offered by the >*?P- S'.-2.- . 7 y Sharp & Dohme, Inc.: September gross ...... 1,407, 1 

company and 6,000 shares to be offered by © mo. Sep. 30.1,510,510 880,641 1.82 1.06 Sep. 30 qr..... 294,064 163,058 12 «~p.71 Net operating income. aa , Onno $ 74.8 

Milton J. Petrie, president of the com- General Motors Corp. : 9 mo. Sep. 30. 808,407 565,604 .26 p2.47 Deficit after charges. . . 197,340 

pany. Sep. 30 qr.. 34,626,078 30,753,088 .75 .66 ’ Nine months’ gross.... 11,871,307 10,086,777 
9 mo. Sep. 30— Staley (A. E.) Mfg. Co.: Net operating income. . 110,770 *785,231 

James Talcott, Inc. (11-6-36)—The company 175,198,624 114,482,926 3.92 2.51 12 mo. Sep. 30.1,537,962 §... Deficit after charges... 1,174,689 2,083,313 
has filed a statement with the SEC cover- 12 mo. Sep. 30- — ‘ 
ing 100,000 shares of $9 par value common 227,942,208 §...... 5.10 prone fe ou cae oo ae 4 Bangor & Aroostook 
stock. ep qr. 5,175,859 59 39 1936. 1935. 

ti Cc 3 > 

United States Casualty Company—The com-  fige’"4g or *561,861  *693,454« on eee te IY Sal Seater e..... Se 1°380:203 
pany has filed a statement with the SEC 9 mo. Sep. 30.41, 763,087 °1,756,464 Standard Oil Co. of Kansas: Current liabilities :...: "668,866 545,736 
for issuance under a proposed plan of +tSep. 30 qr... 49,770 24,347 34 16 tInvestments in stocks, 
reclassification of 150,000 shares of $2 par Grand Union Co.: 9 mo. Sep. 30. 179,527 39,657 1.23 27 rae , ao nee oe as 111,970 226,298 
value 40-cent cumulative convertible par- Sep. 26 ar..... 93,680 62,331 59 p.39 at un e ue six 
ticipating preferred stock and 500,000 a ino. Sep. 26:. 211,482 113,410 pi.33 p.71 peng emer 1 1,901,387 h1.13 h1.10 MODEHS .....-...-2060. ee eeee 
shares of $2 par eh some stock. Granite City Steel Co.: S mo. Sep. 30.6952, 803 6,628,301 h4.05 h3.83 Rn ae & —, 

Universal Corporation—The motion picture Sep. 30 ar..... 84,633 102,824 h.22 h.40 s at September net loss..... 6,115 55,901 
company has adopted a program for sim- 9 me. Sep. 30. 190,075 415,198 h.49 h1.62 re ingen ser a — “ Nine months’ net loss.. 1,789,210 1,887,262 
pltying ite corporate structure, it 28? ershey Chocolate Corp roto. ep.a0. Whee dni 8) BS Chesapeake & Ohle 

° ’ Cagn, Ame. Bisccccesies 1 
president. Fifteen subsidiaries are affect- oo. 2 sate soe. 7a8 13,42 1 et me. a ee a _— - Current assets Spaeknes ¢ 9. ‘Daaloss 33;460.216 
ed, while others will be absorbed or . - gSep qr F 54 Current liabilities ...... 17,061,155 14,004,939 
altered. Holland Furnace Co.: &9 mo. Sep.30.6,630,768 5,820,136 2.75 2.41 tnvestmente in stocks, ips 
Mr. Cowdin said the changes would per- Sep. 30 qr...... 753,865 551,342 1.67 1.20 Twentieth Century-Fox Film Corp.: Onds, &C. ........... ,141,141 713,444 
mit savings in taxes and in accounting 9 mo. Sep. 30. 695,809 266,939 1.35 34 13 wk. Sep. 26.1,682,661 640,543 ‘95 10 Funded debt due within 
and bookkeeping. 12 mo. Sep. 30.1,204,224 696,305 2.45 1.26 39 wk. Sen. 26.4°451.851 1,996325 2.38 “38 six wear ee ae " : ee 703,000 
iy Houston Oil Co. of Texas: Union Bag & Paper Corp.: cago astern nois 
err 18, 14 OT vr August net loss. 59,879 89,345 
CORPORATE NET —*Bon'sip.'30. sms BATE BB§ x12 mo. Se.a0. 248.207 tis.ae7 not nor Rincon et iano: | MARNE 1.2880 
tam, Bop. 8. S00 FT SEAS United Alreratt Cor oe a eee ieee, Gras 
EARNINGS Jeannette Glass re Sep. 30.4 zee . 190 237,884 1-14 b.11 Current liabilities. ...... 19,215,283 17,232,775 
4 mo. July 31. 49,617. ...... Al mo. Sep. 30. 912:7 491,313.38 h.23  tiInvestments in stocks, 
INDUSTRIALS Loblaw Groceterias, Ltd.: United American Bosch Corp.: roe debi ‘due within 180 1,667 
a Com. Share 20 wk. Oct. 17. 283,644 242,666 12 mo. Sep. 30. $325,648 $108,081 six months............ 98,000 98,000 
-—Net Income—. rnings. Universal Cooler Corp.: 
q Mack eggs Inc.: Cc rot & North Western 

mahal. ™ Sep. 30,qr..... 364,311 *284,520 61 smears: tener SO BEST TE pl cask 169,871 | 871,574 

Sep. 30 qr..... $217,017 $186,191 $ .29 $ .25 9 mo. Sep. "30. 876,200 °603,553 1.46 Waco Aircraft Co.: miaot my net loss. 9,958,405 9,482,242 

9 mo. Sep. 30. 875,147 462,010 1.17 62. Madison Square Garden: jiSep. 30ar,.. 8.111 74.205... 51 Gurrent assets. ......2., 20°919.063 20;846.814 

12 mo. Sep. 30.1,242,892 594.679 1.66 79 Aug. 31 qr..... 193,562 °145,604 mo. Sep. 30. , 13,5: ‘+ «ss  Gurrent liabilities... _: 97,083,683 52,721,215 

ying oe arin eck org SS ee ee anne Ee a mm 

ie - 10. : pl.32 bonds, &c............. ,062, ,073, 
, gSep. 30 qr... 443,004 212,525 1.30 .62 Funded debt due within 

American Airlines, Inc.: £59 mo. Sep.30.1,025.431 5941540 3.02 1.75 42 Wk. Oct. 17.1,535,862 658,788 P6.00 2.87 six months............ 5,458,000 3,514,600 

9 mo. Sep. 30. *296,932 §...... oes McGraw Electric Co.: bony oe — “aie Chicago, St. Paul, Minneapolis & Omaha 

American Machine & Metals, Ine.: R12 mo. Sep.30. 874,613 602,948 3.70 2.55 frp oy Sep. 30. Boe 19 $42'441 September net loss.... — 121,045 20,172 

Sep. 30 56,856 87,726 h.19 h.30 M 1c Nine months’ net loss.. 1,504,602 2,034,060 

Sap. 0 2... oy tes out 188'296 55 h 59 ps = @.: — 4.202 oz p.i2 Wright Aeronautical Corp.: Celevade 6 Geuttiam 

12 mo. Sep. 30. 176,694 178,349 h.59 h62 SsP_ 208 ieei3s 23.614 ps0s 7 a go August net loss........ 47,565 66,541 

American Rolling Mill Co.: P Eight months’ net in- 

552.137 89 h.30 Merchants & Mfrs. Securities Co.: come 12,152 992.241 
> Sep. 30-4 368 608 3.o1r'ia0 jis) hit © mo. Sep. 30. 239,580 191,331 PUBLIC UTILITIES aceuatiicmeatidian ; 
12 mo. Sep. 30.5,669,548 §...... }2:62 --+  Mergenthaler ‘Linotype Co.: 1936. 1985. 1936. 1935. september De rt - "9,895 11,921 
American Seal-Kap Corp.: Yr. Sep. 30.... 637,451 36,160 249 14 American Gas & Electric Co.: Nine months’ net loss. 30,840 64,087 
6 mo. June 30. 28,666 ...... -20 Metal Textile Corp.: 12 mo. Sep.30.11,726,885 10,208,111 2.14 1.80 Detroit, Toledo & Ironton 
American Steel Foundries: 8 mo. Aug. 31. 53,524 93,978 x.09 x.31 American Pwr. & Lt. and Subs.: September net income. 79,864 117,998 
£ mo. Sep. 30.1,849,069 °313,141 1.57 Murray Corp. of Smeets Sep. 30 qr. 2,432,809 1,573,697 Nine months’ net in- 

’ 4 P. omen ___ ¥2'mo. Sep.30.10,161,200 6,923,129 " ad'30 90 ee ee 1,465,868 1,868,521 

Ancher Cap we Sep. OF. 200 : 

{iBep. 30 qr... 283,982 206,539 .79 51 9% mo. Sep. 30.1, 210,963 1, 139,200 hl. ‘0 h1.47 Arkansas Natural Gas Corp.: Fonda, Johnnstown & Gloversville 

1 1.24 on . put “ August gross .......... 39,311 39,195 

fo mo. Sep. 30. 810:504 Sessr? 12s | 88 sam - ong — aa on Central nt a Psonscg Net operating joss... igo 362 

if ¥ % en im ic Prvice: Ne i venns s0e0bessone 

A. P. W. Paper Co., Inc.: 9 mo. Sep. 30. 680,963 581,176 2.75 239 ooo) | Eight months’ ‘ é 

ane 1, ght months’ gross.... 379,845 387, 

Sep. 30 qr..... 12.238  °8,232 = .08 National Candy Co.: 9 mo. Sep. 30.1 692'990 F128 wo oe re ree Y se 

2 vSep. 30 237,069 °281, a -70 » seas Eh Nis SS Furs ji . ’ 

Sep. 20 yr... 58374 *150,723 vo mo. Sep. 30. $9,601 *129;508 (34 Sep. 30 gr... "270,242 *457,796 (New ‘York Central) 

9 mo. Sep. 30. *115,896 *346,131 National Oil Products Co.: oten widen - ital rae 7 (New York Central) 

, elaware Power 4 ° ugust net income.... w 110,823 
Barlow & Seelig Mfg. Co.: © mo. Sep. 39. SS 2,00 RE RL Co ar. 296,009 260.6 Eight months’ net in- 

6 mo. June 30. 206,640 ...... 1.24 National Radiator Corp.: £12 mo. Sep. 30.1,293,616 1,212, ous COME... +. sees ee ueeee 1,117,521 768,153 

remy yd Oil Co Sep. 30 qr..... 97,546 *28,126 El Paso Natural Gas Co.: Kansas City Southern 

Sep. 30. qr..... 509,690 ~«...... 22 9 mo. Sep. 30. *273,075 °465,531 Sep. 30 qr.... 176,727 August net income..... 108,446 *30,534 

9 mo. Sep. 30.1,719,584 9... 16 National Tile Co.: py - Sep. 30 613,982 peytt 2 rs Eight months’ net in- : 

Birtman Electric Co.: 9 mo. Sep. 30. *10,389  *59,730 ... 12 mo. Sep.00. T6119 44'e06 218 199 an a a "878,857 

Sep. 30 qr..... 104,060 (36,291 .76 .22 New York & Honduras Rosario Mig. Ce.: Nevada-California Electric Corp.: Current assets . 3,046,589 

9 mo. Sep. 30. 289,875 178,718 2.12 1.22 12 mo. Sep. 30. 936,388 685.671 Current liabilities...... 2,117,428 1,854,231 

Sep. 30 qr..... 185,440 215,300 98 1.14 Pp ’ x 

Black & Decker Mfg. Co.: 9 mo. Sep. 30. 526,883 626,488 2.80 3.32 New England Gas & Electric Asso.: ey eee 4,025,845 4,810,335 

Yr. Sep. 30.... 806,200 486,088 Ohio O8 Ce: 12 mo. Sep. 30. 463,757 258,131 Funded oat due within “os 000 ee 

Bol Chi Oil Corp.: +#Sep. 30 q .1,736,417 1,617,181 14 12 a GEN TAD 60.0 50:0: 0559% ¥ 108,000 

Satan ee... 0.29 9\mo. Sep. 30.6.212'981 3:951:985 57 “22 ee See Ons —— = 

G24 Mo. Sep.ce. 879,674 Tear out this advertisement and mail for 

Briggs Manufacturing Co.: Otis Steel Co.: Okiahema Gas @ Biectrie: 

Sep. 30 ar 1,993,146 838,788 1.01 .42 gSep. 30qr.... 495,110 °27,367 35... la WEEKS 

9 mo. Sep. 30.8,867,248 7,384,246 4.48 3.73 119 mo. Sep.30.1,395,460 1,360,488 94 90 12 mo. Sep. 30.2,276,218 1,766,835 TRIAL 

Bristol-Myers Co.: oon om ee we : Pacific Public Service Co.: 

i ee 4,680 °57,595 8.14 Sep. 30 qr..... 374,907 292,134 r.70 ” WEEKLY 

§ mo” Sep. 90: 1,998,768 1.828971 128 320 SSP ino. Bep.30.°230/516 147287 9 mo. Sep. 90. 9911130 764478 1244 risz Gartley’s STOCK Review 

12 mo. Sep. 30.2,397,362 2,229,054 3.49 3.24 Park & Tilford, Inc.: Penn Central Light & Power Co.: 4 technical weekly digest and review giving 

Bruce (E. L.) Co.: ++Sep. 30 qr.. 98,643 53,084 12 mo. Sep. 30.1,065,620 1,091,206 current market situations, stock price trends 

Yr. June 30... 223,107 *°99,700 .95 9 mo. Sep. 30. 275,239 124,407 Western Unton Telegraph i and specific recommendations, A 

Brunswick-Balke-Collender Co.: Phillips agg Co.: Sep. 30 qr..... 1,955,302 1,515,164 1.87 R Th 

Sep. 30 ar..... $651,944 222,704 Sep. 30.4 5,498,603 4,830,452 33 13-28 8 mo. Sep. 30..5,010,446 Saisoos 499 328 H. M. A GA EY, INC. 

9 mo, Sep. 30. $533,789 163,635 8 to. Sep. 30.12,834.905 9.850.428 }3.08 }2:37 12 mo. Sep. 30.6,853,621 3.874.420 6.55 16 WILLIAM SURENE, NEW TORE 
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1936. 1935. 1936. 1935. 1936. 1935. 1936. 1935. 1936. 1935. 
Missouri-Kansas-Texas American Power and Light Company California Oregon Power Company Interborough Rapid Transit System 
September gross 2.767.000 2.404.008 September gross ... 1.216,908 6.876.941 Year ended Sept. 30: ins eer oe... -... . 3,410,369 3,475,687 
PE entccueceas q J SS GOUT .ncccccccss 4 . ' ‘ Gross revenue.......... 4,263,967 3, 779 
Nine months’ kross rev- Third quarter gross.... 22,628,894 20,186,308 Net income............. 932,630 432.390 costs,taxes and rentals 990,360 1,062,397 
CIES Vente ccwiceeki 22,900,000 19,467,000 Net earnings ........... 10,720,585 9,769, Balance, after fixed 
MED, eSdnvinwoes anne 815,000 2,665,000 — to parent com- onus eunen Connecticut Light and Power Company pee hd a 96.006 307.975 
Minneapolis & St. Louis Net profit ...).....2.1). 23432809 _1'573'697 Pn a 30: onsee ae. eimiinee ahree ae 9,722,121 9,680,492 
eas ee... — 2 So. Se Ora'bes Seitraoea Net income............. 4666385 4575489 _ costs, taxesand rentals 2,467,307 2,272,465 
et operating income. ° na m- Balance for common... 3,867,643 3,755,220 Deficit, after fixed 
Nine months’ gross.... 6, 683, 125 5,434, 287 Balance to parent co 13,470,751 10,223,230 charges and including 
Net operating income.. 550,166 116,815 Net , ae “rer ss" """" 30'161/200 6,923,129 oe — Southwest ae —— non-operating revenue 267,849 373,777 
ille, Chatt & St. Loui quarter gross. . .717,457 6,730,879 ‘ . 
Au og a dione cere 52,966 “7174,080 gan a —.. a ee after de- genes setnen September gross. Division ag on 
Eight —s net loss. 200,870 687,429 _—iterest. Total income.......... 3,200,319 2'620,124 Net operating revenu é : 
ie sie meacacd-a a a 3 f ‘ g@ revenue. 97,942 131,300 
Cash, S1........+.. 1,094,421 847,808 : . « Balance for subsidiary Balance after rentals 
Gases “Conete naneanesis 4,666,577 4,178,496 Baltimore Transit Company and Baltimor a... 8 1,819,798 1.175.737 bet before deductions 
New York Central Coach Company *Net income .......... 1,034,917 ‘374. for taxes and bond in- 
. . 1936. 1935. Nine months’ gross... .. 20,724,366 18,462,180 terest, or the 5% Man- 
August net income..... 957,375 852,173 tember gross. ... $929,034 $861,650 Net earnings after de- hattan dividend rental! 
Eight months’ net in- re oN t income after fixed preciation ............ 8,150,081 6,527,739 gpeyonte if earned..... 79,150 112,700 
COME ....--- ee ee ees . 2,367,932 *6,662,976 MEE occ cieccneeexe 59,319 6,489 Total income .......... 8,207,173 6,580,722 ree months’ gross... 2,711,866 2,861,707 
. Nine months’ gross..... 8,714,933 8,235,898 Balance for subsidiary Net operating revenue. 202,422 279,289 
New York, Ontario & Western *Net income after fixed dividends ............. 4,044,493 2,194,034 Balance after rentals ¥ 
Cash, September 30.. 131,924 178,181 NE a rn ai din 415,017 243,376 *Net income Ears 1,686,401 214,646 but before deductions 
Serreet Rettiacs'<<; KES Eiken ree SSS ana "after dividends accrued or snpended on forttat 6 Bo | 
urrent lia es .. 388, 839, ries ebentures..... 235,381 ...... - 
0 preferred stocks of subsidiaries held by the ‘ 
a = ecke, 900.000 900.000 I Sua ares ea 0X a EE PE public, os follows : y io lee ena oonane 
Funded debt due six *Before provision for interest on Series A Third : 
TEED we ccccconsecece 71,500 71,500 debentures. tDeduction of $235,381 for in- 4 “dividends ac- Lexington Water Power Company 
terest on Series A 4 per cent and 5 percent _Crued ................. 501,879 416,192 Years ended Sept. 30: 
Northern Pacific debentures is amount declared for the six Preferred dividends sus- Gross revenue ......... 2,022,412 1,795,535 
September net income. 1,071,626 1,013,344 months ended June 30 last; interest for pended ............... 283,002 385,269 *Net operating income. 1.064.640 886,104 
Nine months’ net loss.. 4,100,471 6,395,741 three months, July to September inclusive, ine months : Net income .......... 200,332 6,675 
ig at three- fourths | of is tmade above. % for fe dividends ac- 2eseees 1.90n0n *After depreciation ‘aie . 
Pere Marquette which no deduc oa is made above, totals  _crued ................. 454, 248, . Ss 
See me ae Ppeteegs Sends Sin ss aor 1sogun New Medford Gus and don Light 
Current ce 4,606,834 4,637,563 Brazilian Traction, Light and Power Cities Service Company Years ended Sept. 30: 
oo in stocks, 20.008 13.213 Company, Ltd. (Toronto) Three months: ended Sept. 30: Gross revenue ......... 4,447,753 4,230,328 
iosee sees ' September gross. - 2,828,576 2,493,316 Gross operating revenue 45,563,234 42,966,942 Net income after de- 
Funded debt due within t att 1'565'581 1°329'338 pe aes Oa8, reciation 1,048,579 867,082 
six months ..... 122,000 Nine ‘meenthe” aves... "** 93°900'598 22'833°491 Bxpenece, maintenance onsen ss, senna Seer Sees ce weee 1045, , 
Pittsburgh & Lake Erie “Net after expenses.... 12,941,258 12,301,936 Net operating ‘revenue 13, 130.078 12'787747 New England Gas and Electric Association 
*Before depreciation and amortization. Other income .......... 1,674,367 1,334,582 (and Subsidiaries) 
August net income. 470,302 = 388,500 Total income ||........ 14,804,445 14,122,329 Years ended Sept. 30: 
=, mente ; eae ‘in- 2,838,292 2,052,394 Broad River Power Company Subsidiary interest and Gross revenue .. P ..... 13,232,431 12,733,860 
“Less. Other than th of affiliated Years ended Sept. 30: amortization ... 4,493,748 4,468,862 Net earnings after de- 
ae ee ee Gross revenue ......... 3,320,293 2,963,177 Subsidiary preferred preciation ........ .. 2,413,073 2,221,385 
Compe 2 *Net epeseting income. 992,647 874,270 = s paid and ac- Total income ......... 2,804,495 2,637,483 
Pittsburgh & West Virginia Net income ........... 291,935 149,870 Minority aon 1,748,655 1.018 008 Net income ......... 463,757 258,131 
9 SAfter. Gopectiniion. ++ , 5 
Cash, September 30. 397, 129,843 SEE cw nied ans . 8,231,748 7,821,632 New Yerk and Rich eo Gee o ' 
Current assets ......... 1,306,418 912,209 Brooklyn & Queens Transit System Interest and amount, pastas eae ee 
Current liabilities ..... 1,623,429 2,362,110 CitiesServiceCompany 2,498,435 2,662,663 September gross ...... 97,135 107,898 
tInvestments in stocks, September gross........ 1,672,954 1,649,278 Nnenietion and deprecia- Be ance after taxes and 
SE ein ceckaas 341,963 4,458,163 Net after Federal in- | a eae catia eae 5,778,555 5,616,767 reciation ........ 27,557 39,720 
Funded debt due six come taxes............ 165,097 192,493 Res. for conting "225000 Tidive months’ gross. 1,189,892 1,218,438 
months .......-.. ++. nese = ene Ee leceme..... 179,748 = 207,846 Net loss ................ 270,242 407,796 iNet income. © . $157,986 "201,023 
anne Puilman Company (the parter ead - Ww po ' sae "* sqpe'sod  4,891'408 Saint Ceetieny send tanilts dint ongtter Saues, depreciation yp aterent. &c. 
sleeping car operating subsidiary o Net after Federal in- , y ° Le thre - — e for eral surtax 
eter gress 4,929,267 559 come taxes............ mec oe Be es. ee eee 
‘ann’ "172" Total income........... ¥ ’ er taxes an 
Is ea 36. s58 Sas | 134,933 150,607 epreciation .......... 333088 87-920 New York Telephone Company 6 
Net after taxes........ 2'494,146 *1,966,524 *After depreciation, interest, rents, &c. wes a orem... foe lind ag +f a ge a come 16,299,283 15,630,324 
. . . : Nine months ross... .147,477,026 139,704,027 
Geahanen Air Line Central Arizona Light and Power Company Illinois Water Service Company Net operating income... 27'548,170 23,370,377 
ugust net | 629,071 946,175 September gross........ 290,727 249,775 Years ended Sept. 30: 
fis t months” “net ‘loss. 4,718,873 4,959,456 Net income before de- Gress revenue ..... Sess 616,101 579,537 North American Light and Power Company 
ares 78,991 68,670 ¥ 
Southern Railway Twelve months’ gross. 3,343,359 2,887,109 “Net earnings ......... 308,808 305,432 Years ended Sept. 30: 
July net income....... 400,641 °556,485 Net income after " depre- *Before Federal income tax, charges and TOSS .....--++++---- ... 44,237,888 41,507,812 
Seven months’ net in- ciation ... 586,006 516,413 depreciation. Net after expenses, in- 
eg 446,744 *3,102,095 . eae 18,363,947 17,842,157 
Cash on July Si.-..°.-. 7.995.249 5,271,036 ‘ tNet income. 2.2.00... ‘*'g09.969 | der9.670 
Current asse cocoe Se eee t—“‘(‘é*™*™*™*C GMM i Gthiyy (MMi sites tusitti, Qi, © jj  .  jjé | {ESE © 40's 6600004 , ’ 
Current liabilities | seed 16,452,818 14,973,527 Chain Store Sales *After interest, amortization, dividends 
a in stocks, 200.981 206.08 = geeterres stock < Se, omen I 
pane cecegaces y 6,921 n vidends accumula ut not declare 
 —¥ i due within 1,671,000 8.910.540 Consolidated Retail Stores, Inc. Melville Shoe Corporation mfnority jag a - - —— for re- 
Se WS 46.65400060- . 
’ . . ’ P. S. P. C. . 
Texas & Pacific Gitetins $000 908 someone Gat is —— 1936. 1935. Chg. Ohio Water Service Company 
eecee ees eeks, : 
-. eee 1505, 843 Ten months... 7200796 6480-749 111.25 — ee 2,006,212 419.9 Years ended Sept. 0: 
) awe By . 4,119,047 3,598,996 Edison Brothers Stores, Inc. Forty-four weeks 28 813, 748 24,849,475 +16.3 *Net earnings _........ 343,278 268,941 
nv 
October ......... 2,055,013 1,606,256 +27.9 Montgomery Ward & Co. *Before Federal income tax, charges and 
Funded “debi die six 87,240 89.649 Ten months...... 16,071,019 13,142,243 +223 September ....... 33,357,194 25,172,907 +32.5 depreciation. 
ree 460,000 460,000 Fanny Farmer Candy Shops, Inc. Eight months - ..220,142,647 181,310,545 +21.4 Pennsylvania Electric Company 
Western Pacific QDeeeBee .sccccess 484,147 384,817 +25.8 Seshe (G. C.) Company " 

Nine months’ gross... 10,369,803 8,774,648 Te® months....'. 4,148,454 3,556,236 416.0 October ......... 3,636,717 2,864,891 426.9  Groes revenue —P.° 9,979,755 9,604,608 
Net operating deficit... 723,862 on Fishman (M. H.) Company, Inc. Ten months...... 28,348,594 23,622,704 +20.0 a after de- ss0eee ..seaeet 
*Loss. tIncome. {Other than those of af- October . 387,381 339,137 +14.2 National Tea Company L) eee 394, 296, 

filiated companies. Ten months.. 2,965,773 2,677,325 +10.7 ove weeks, Oct. 10.. 4,922,132 4,666,327 5.5 Piedmont & Northern Railway 
PUBLIC UTILITY EARNINGS ,.,.. Grant (W. 7) Company a a  emmamen 8 September gross 175,654 146,122 
pr SY eee ania geen tee ee: 6 6—Cl = titi‘«‘ RMN ¥ t 
Arkansas Natural Gas Corporation Ten months...... a 330" 315 68,580,268 + 5.7 Neisner a Inc. Nine months’ gross.... 1,468,693 1,283,958 
1936 1935 Green (H. L.) yg 9B Inc. Geir OS i gh 16. 1.908, ‘A a’ ont. 332 +18.9 Se aE +H ese e oes a — 
sThird quarter profit. $824,028 $283,783 October ......... ome sepens  O ..... Rae hae ee Sierra Pacific Electric Company 
Seieee de snaeaion, depletion, taxes, ime months..... 21 ‘942,296 13° ih 102 +14.7 Newberry (J. J.) Company, Inc. September gross ....... 158,296 150,461 
charges and loss of Louisiana Oil Refining __Interstate Department Stores, Inc. 9CfOber i: sA$2T.G40 3.747.308 118-2 Balance after taxes and 5 766 
Corporation. (Including company’s own departments one: "_"  -"*"_ welve months’ gross... 1, 1,586,711 
. Twelve months’ gross. 698,557 586,71 
American Gas and Electric Company and wae tn and leased euiiiia Penney = po ) fg oie *Net income ........... #536,693 '405,112 
a RARE e 
iari After taxes, Soprosiation, interest, &c. 
September Pom dh pene — Jewel Tea Company, Inc. Ten months.. - 195,134,501 169,612,985 +15.05 tNo provision was made for Federal surtax 
I 5,916,835 5,395,584 Four weeks, Oct. 8. $1, 501,326 $1, 424,740 5. 3 Seseies “— age Inc. on undistributed profits. rm) 
Net after taxes and de- Forty weeks. 156,773 14,177,328 6.9 October ......... 1,932,481 1,687,511 +*. Southern California Edison Company, Ltd. 
——. gp EN 2,067,001 1,916,836 October “if eee 24907 "2.094, 18 19.8 Ten months...... 16, 969, on 15, ‘483. 273 + 9 * Nine months ended Se :. oti 520 meee 
- ne months..... .726, 150, . Robert Reis & Co. RN denna a ne eon Bena 776, 
Gas and Electric. 797,344 — 628,733 oa ae and ‘Subsidiaries Expenses and taxes.... 11,356,9 9,577,215 
Total income ...... , 1,257,243 1,071,605 Kresge (S. S.) Company pt. 30 rt 681,037 595.3 Interest and amortiza- 
iNet income ........... 987,996 = 812,071 October ......... 13,539,905 11,925,369 +13.5 Sa: eee Le ee... 5,744,302, 5,722,198 
Surplus after preferred 198 Ten months... ... 112,145,077 104,065,391 in: Saeeee aiaies ; Depreciation ........... 4,218,446 3,468,729 
oe bana’ 00,258 i8t 63, 764 One - a. sO Oe ou anew’ * —— ae Stores, 7, Net income ........... 9,959,250 9,008,450 } 
* ’ » ’ , ress Ae 5 +20 . : 
Net after taxes and de- 24,783,097 23,315,760 October ......... 7,306,525 6, 585, 666 +10.9 Ten months.. 3,615,072 3, oor 194 +17. H Tampa Electric Company 
*Balance for ‘American "| seer Ten months...... 64,698,176 57,831,917 +11.9 eines Stores System sel seg ony and one, 104 314,738 
Gas and Electric...... 9,395,186 7,873,237 I t, 1 Four weeks. 27,060,477 24,303,058 depreciation ........ 114,735 96,737 
Total income ..... tees 882,859 13,221,322 nee ie a Forty-four  w’ks.285.678,482 244.480.5483 116.8 welve months’ gross... 4.275.053 3,977,186 
t*Net income ........... 11,726,885 10,208,111 October ......... 1,406,169 1,217,371 +15.0 *Net income "369,524 1,300,412 
Suspige after preferred Ten months...... 11,560,818 10,646,194 + 8.6 Spiegel, May, Stern Company = # 4s. ,4.... 3..." ue 
dividends DAN 9,593,147 8,074,373 Octobe 47 *After taxes, depreciation, interest, &c. 
cetesestesees 593, 5 Lerner Stores Corporation ans cna cus 6,146,7 4, err +39.1 +No provision was made for Federal surtax 
*aAfter subsidiaries Se Pa + mene Senseuber 2,620,192 2,336,098 412.2 Ten months...... 34,135,596 26,569,114 +28.4 on undistributed profits. 
ctions septemober ....... . 
of iat camaane —o ” i Eight months - 23,100,721 19,849,169 +16.4 Gen Ray Brug Company Western Union 
, depreciation, interest, &c. ee 484,538 390,886 +23.9 . 
tne auction wes taate tev Wakecnl cortex Loblaw Groceterias, Ltd. Ten months...... 4,314,739 3,125,484 35 Nine months’ gross.... 73,497,525 67,553,662 
distributed rofits. Four weeks, Net earnings PeTT TTT 8,817,233 7,426,246 
on_undi B nine a “— Oct. 1 403,530 1,214,789 +15.5 Walgreen eed Het pacemne ict ossess: - 9o ote tet estas'en 
= ong ~-onnroggaaieaaeal ME IT October ......... 5,531,094 ’ weive months’ gross.. 91.208, 3 
PUBLIC NOTICE Twenty weeks... 6,591:458 5,715,703 114.3 Tom months...... Sisveass 4fase'en tie, Net earnings ..°..-.. 11'993.557  91223'703 
semen ———— eee 6,853,621 3,874,420 


Notice is hereby given that Beer Wholesaler’s 


License No. C101 has been issued to the under- October ......... 3,510,853 3,183,492 +10.3 October 2,661,000 1,531,000 +73.8 
signed to sell beer at wholesale under the Alcoholic _ Ten months...... 30,311,564 27,898,695 + 8.6 T ths..._|| 19/863" 1 t Years ended Sept. 30: 
Beverage Control Law at Room 553, 122 E. 42d St.. ; : 2 ee... ae ee 1,126,375 1,018,639 
City of New York, cote - ee Lea. McLellan Stores Corporation Woolworth in W.) Company *Net earnings ........ 565,193 513,706 
The Trinity Au le Association October ...... -. 2,024,663 1,745,753 +16.0 Re 33,094 23,383,172 +14.3 be 
122 E. 424 St. New York, Nine montha..... 14.878.918 13,568,757 9.7 Ten months......290.b81'810 208;748,002 17.3 qn Ae ee. Deeps one 4 


McCrory Stores Corporation 


Ghetes Auto Supply Company 


West Virginia Water Service Company 
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: 
TRANSPORTATION (27) a =P 
BUILDING PERMITS (11) 
P. C. 
Depar INDEX TO BUSINESS STATISTICS 1935. 214 Cities, N.Y¥.City. 215 Cities 
= a io a et Production, Estimated a Gene Reserves of Central Banks and gan. ‘ #31018 08 #5. 808.685 $36 526.268 
GOMIY wc cccccccccccsccscscccccceces ae , ’ , * 
Week ended Oct. 31: a8s35). AvEe Automobiles, Domestic Sales of....... aR ee 3 Mar. .. 33,616,684 11,447,168 © 45,063,852 
Total Aon Automobiles, Wholesale Sales of..... w | theta. Gemae a. Reet es Apr.... 39,074,192 12,643,378 51,717,570 
otal carloadings. 814,175 642,439 +26.7 Feritieh Machanwe Hat Pari “4 e Cars, Summary of..... 24 ay .. 37,960830 11,366,418 49,327,248 
Grain & gr. p 33,615 32, 3.3 pm a pe ne ation” on scala 37 | Member Banks, Excess Reserves of.. 38 June .. 39,596,123 13,076,671 52 672 794 
c coke. .... 175,631 131,822 +33.2 Building Permits, Monthiy..........., 11 | Monetary Gold Stock, U. S..... 39 July 42'978,174 11,213,613 54,191,787 
‘orest products. . 36,438 22,963 7 Business Activity, The may CTI In- Money Rates, Foreign............ 45 Aug... 43,343.539 12,193,007 55,536,546 
wy products. . S088 450,085 550.5 I torts Present encamrents vibe 7 | Money Rates in New York City, Daily 40 Sept.... $8,252,907 9.227.037 47,479,944 
Total carloadings 30,274,215 26,928,199 +12.4 Benen Index, New York Times, oy Money Rates in New York City, Po | ae $3's0, sas 4 sean 05 
a TF oe ee ie lass Cre asics, Sinimary of New..... 38 | OD Production, ‘Average Daiiy, Crude 3 Dec... 48,781,834 14,210,205 62,992, 
Forest product: *** 4'410;877 1,042,258 4 Coal and sm ive Coke, Monthly Pro- Oil Supply and Demand.............. 13 prea rens 
Manuf. products. "19'131,868 17,659,645 + 8.3 EN 3c. <ckschaseens taaeumeten ss 15 | Petroleum Stocks and “Refinery Ac- Total .$455,289,469 $141,397,239 — $596,686,708 
Frei t-car surplus et Coal and Coke Production, Weekly... 16 ene 10 1936 
a on... "113,526 401,888 —71.8 Construction Contracts Awarded, Av- Railroad Equipment Orders, Domes- Jan.... $40,852 
SC aes sin MII pc ns 24n0<0<etueca ces 12 | tic, Weekly ............... 5 || Feb... “aooreesy ‘ae'towane 54,857,008 
prqiviceable Oct. 1. 86.1 86.8 — 0.8 Cees = Contensts = Anastes, Railwa , guipment Orders, Domes- | Mar.... 63,396, 14,676,118 78,072,223 
AS .  » ee Cost of Liv Ly Reena peneeerreeaeeeE 4 | Refrigerator "saies, “Househioid’‘iec- | | May weairolt §=« ieaeroee . 
Oo individua: CCOUNES........ FH | _§_ EPICWS an cece creer n ncn cnnvnnvncs 1 " 7 " ». 
SOs 1 1. $2 330.464, 310 $2,575,771,800 +13.8 oo “te sat. Per Cent ‘ Sensitive Gomincaity —, © The An- . | July 4 596, 452 20745, 398 "05 oa 4 
to anges in, by Regions............. na eekly Index o 5 a 00%" 
Expenses, year te 196, 378 2,048,546,511 +10.5 Electric Power uction, Weekly.. 34 | Steel Castings, Commercial. 25 Sent Ly ty dg ett aa’aer tes 
Taxes, year ne ae sens Ss neerin, enone Awards........ 33 sy Industry, Rate of Operations i in = Oct. ... 74,403,893  16.282'663 oF doe’ ees 
% igi 403,928 917, y res, Weekly .........ccccccccceee 2 | OMS coc cerrcccccescseccecccccncens nt sie — 
Rate of return 231.408 + | ee ... . & Rates, Daily...... 47 Steel Ingot Production. 21 
property investm’t: “Fair Foreign momen Rates, Weekly.... 46 Steel Ingot Production and Prices.. 24 — 2 —— - 
ear to Oct. 1: Return”’ —— Trade S., by Economic Steel Products, Shipments ¢ of Finished 22 CONSTRUCT . 
Eastern Dist... 2.91 Pe AREER cn cerciesciscacecesespsss 8 | Steel Scrap Prices...... 6 UCTION CONTRACTS AWARDED! 
Southern Dist.. 227 575 05 preight Car Landings...............- 29 | Transportation .................... 1 1 | |) i B2StATES EAST OF THE ROCKY MOUNTAINS 
Western Dist. . 13 5.75 —27 a Car Loadings by Groups, o Fag Receipts and Expenditures - 28 PRES SEASONALLY sonst $8 
‘o : eee i t —<QO0 | | MGUY 0.2. oe cccccccccvccccccceces EE Wai seenit-cs Kees | 
2 | iin 120 
| a | w} 
FAILURES 7 s | § 
—Week Ended— fos 10 3 
ing gt THE ANNALIST INDEX OF BUSINESS ACTIVITY a! i 3| 
apninte Goamme: = = to — Sept. Aug. han June. May. April. Mar. Sept. Is bs 
po testy eS - “a 18 ‘I | Freight car loadings.............. 94.7 93.6 95.1 923 93.1 Bio 87.4 4 “ 14 4 
a aaalleaia a a 5.50 | Miscellaneous .......00..000.00.. 3 (oes 6s fOr «88d «82 sol sez 771] 2 I, 2 
Construction 77 yp “art | gOtheh, ccacsproduction.....40L7 1087 1089 1021 987 1000 985 962 952 | 2 , 2 
BO icave 2 ; , F 31 |Z 
Commercial service..... 6 11 414 | Manufacturing ............ -.. 1108 110.2 100.9 95.2 93.8 863 824] |= rz 
mens U. 8 mm (UmesCO Steel ingot Production. ......... 108.9 108.9 100.3 97.0 913 95.6 702 76.9 | , 3 
sed o Beccccccceeees 9973 Pig iron production............. 107.5 100.0 95.5 91.3 85.7 80.8 68.0 68.3 ' 
sence ee eeeeeeeeett ene te , eS 124.7 124.6 131.6 113.5 99.4 104.0 101.7 102.8 | i 
aphical Divisions: Cotton consumption ........... 137.2 133.3 141.5 118.8 105.4 112.4 107.6 98.6 | 
Geograpt 23 1 828 Wool consumption -..... 22... .., 112.1 1129 108.4 89.3 86.2 107.2 125.9 | y |—ls 
Werle ene °° 3,065 Silk consumption ............. 87.2 83.2 77.2 703 686 702 658 91.5 | i es ioe re 
South Atlantic 14 510 Rayon consumption .......... .-. 100.3 126.7 145.4 129.8 104.5 105.3 96.3 116.4 1930 193) 1932 1933 1934 935 1936 
South Central ... 668 Boot and shoe production....... ase --. 126.2 127.5 106.7 113.2 112.3 117.5 114.2 
fae tea... 1,374 | Automobile production ......... °97.5 91.7 107.3 118.9 112.5 1126 117.6 109.9 45.6 AVERAGE DAILY CONSTRUCTION 
Central — elagtanitns 6 4 505 Gement me oy veeeeeeseeees $86.6 81.7 86.6 34.6 82.7 82.8 75.3 77.6 80.8 __ CONTRACTS AWARDED (3) 
ee ono eeeees soe * a yy 883 ey ns oc abwaiees 7.7 #794 89.0 869 83.7 81.0 732 73.1 (37 States Kast of the Rocky Mountains) 
ae Pb ene Zine, production $1.3 $3.4 $0.8 88.0 84.3 81.7 74.1 72.1 Reet en — 
7 : 3 i r ; ‘ rk an N 
ee Dire son scoanes 151 205 8,026 | Combined index .................. oz? 1023 1883 816 958 Sl 8a Bel ae Total. Days. 
3 For monthly figures on the combined index back to January, 1923, see THE ANNALIST Fe fy "318 1/263. 1,267,631 3,837,458 26 
AVERAGE DAILY CRUDE OIL of June 26, 1936, page 943. a Mar. 1,238.83 177801 Tr0.ess 2128480 36 
P er (18) UNITED STATES FOREIGN TRADE BY ECONOMIC GROUPS (5) tay 1 fae ae 1201146 1990608 ABTS TOD 2 
(These fignres do not inainde ‘“hot,”’ or Cepgueanas «f Solas) July. "['500"362 2 Ors ae Pier iis : 35 OOP 3 
legally produced oil) ~ca en Exports 3 —lImports for snags Aug..1,501,048 2'575.570 2'166,241 "242 859 27 
Bur. of ‘5 Week Ended—— Sept., Aug., Sept., Sept, = Aug. ode.” | Sept.2,742.37 8.172.421 2.050.167 6,974,005 24 
es. Nov. 7, . 31, Nov. 9, Sedcns suiioecacn ; ‘ - ; : | Oct. .2,119, 319, 276,169 7,715,219 26 
nesag-_Coettne. "ale Caase “ems® | Grate materiale ........- gio SSE gy Sener SBA S518 $40,800 | Nov. 158T 08 RZIRSRO Bain zie 1531400 20 
Panhandle ..... 63,600 65,950 52,600 | Manufactured foodsiuffs .... 17,652 13,950 15,329 33,149 27,630 oo fan | Dec:-1,805,604 4,980,240 3,778,616 10,565,460 25 
ME chee anaes 64,800 65,300 60,300 | Semi-manufactures ..... ... 31,860 32,287 29,540 40,817 40,814 38,459 | ,1936. 
West Gt kxaes 33,800 33,800 31,600 Finished manufactures ..... 89,508 85,467 15,427 43.904 41,356 36.018 Jan. .1,439,981 2,956,673 3,479,992 7,876.646 26 
band ies o08e ree ge} ee ‘inl onsets Peta Fd : : pee = | Apc 2 ae ae ont 2.722.213 6,176,095 23 
East Cen.. ..... , . ‘ EE ig eran ee $217,535 $175,556 196,040 18,370 ? ar. 396, 3,133,088 7.654.934 2€ 
Seuthivcct -... Seeit@ $60 ) 20: oo eee SED Se SSS | B85 Ea ne Peeeaee $0 beh Baz ae 
oeeee . , 261,550 9 | votes . a , . , . ° 
Coastal .. ....- 172,000 178,100 CONSTRUCTION CONTRACTS AWARDED IN 37 STATES (3) i. 3772831 FRDLBOF 8607123 11350-76126 
Total. . 1,109,300 1,156,700 1,193,950 1,037,150 (Millions of dollars) ‘Aug. .3,866,250 3,629,962 3,091,535 10,587,747 26 
——— —-——_ " S =) «+p 
Oklahoma ..558,400 526,800 564,750 490,600 agg Monthly Fotals—————_-Reasonally Adjusted Daily Average. | S2Pt-3:228.292 S390.0G0 2068. ONe Bguu ta 20 
oe - 154,500 143,450 ey yf Work and Resi- Non- work ond Resi- Non- ais Rae Ee =e" 
a, aiaitias, {198,00 | 156°350 157,800 130,850 1935. Utility. dential. Residential. Total. Utility. dential. Residential. Total. | . 3 
Ashaneen .. 28200 500 28100 29.700 pe =4 =e Pog 238 1.8 .65 5.07 OIL SUPPLY AND DEMAND (5) 
Eastern ....108,400 111,600 117,050 102,350 | March 32.2 44.6 123.0 184 1 1.51 3.89 | (Thousands of barrels of 42 United States 
Michigan .. 29,000 29,700 31,200 50,750 | April 42:3 415 0108.3 Ly 1.2 1.51 4.36 | : 
Wyoming .. 40,100 49,500 40,400 37,200 ay 449 50.4 126.7 113 iss 1.50 4.22 gallons) 
Montana ... 14,300 19,100 15,750 12,900 | June 49.8 59.0 148.0 oe 1. 1 4.30 | Sent. Aug., Se 
Colorado ... 4,400 4,850 4,950 4,100 | july 48.4 B70 0s«158.2 207 eo 23s eae | 1986. “1996. 1985." 
New Mex... 75,600 83,600 83,100 56,700 Augu 40.5 58.5 168.6 2.38 1.57 2°13 6.12 | Supply 
California ..549,600 586,400 567,600 683,500 | Se 41.8 49.4 167.4 251 1.68 1:95 654 | jomestic prsduet'e: n: 90,972 95,090 84,109 
; e a m ~ . i e petroleum. ° ’ 
Tot. U. S.2,870,300 2,973,800 3,043,500 2,802,250 | November S, gf me 626 6 RSE 783 | Natural gasoline.. 3,584 3,507 3,202 
$ Excluding Michigan. % Effective No- | December 45.1 «12850264. 4.46 199 Se | senses reese —-— — = 
oo ins inten ees eames 1936. Total production. 94,772 98,816 87,473 
res for 0. es entra. est, | 
Southwest and Coastal Texas have been PT, br 4 8 208.8 4 1.54 4.55 10.37 | er petroleum.. 2,844 3,009 2,908 
revised due ite reallocation of pools to the | yrarcney oo 63 553 a1 5 199.0 os re ‘= “a Refined products.. 2,359 1,909 1,839 
April . 73.4 67.2 94. : ( ‘18 | . ae 
4 May .. 63.6 70.3 23 el 26 | 24S 1 ae 2 Total imports... 5,208 4,918 4,747 
PER CENT CHANGES IN ELECTRIC | June . 80.4 73.6 79.1 233.1 2 8A 2 5S 2 44 7s | ——— —— 
POWER OUTPUT FROM CORRESPOND. | July .; G6 6721 1 MB ABT 2733.16 10.51 | 2 eee re 
10 E ' 1 80. 3 3.45 4.23 | Demand: 
ING WEEKS OF PREVIC DUS Rt EAR (1) Fae m5 20.7 1 020 (283 oa He 3-07 —-'10-30 | “Domestic—Total .... 97,851 194,694 83,848 
Nov.7. Oct. 31. Oct.24. Oct.17. Oct.10. EE ebssiscck a bke ears 67.0 79.7 79.1 225.8 2.20 2.72 3.35 8.30 | Bapesie: , 
New En 9.9 9.7+88 + 9.8 +10.3 | rude petroleum.. 5,025 5,561 4,971 
Nes Bes... +3 Hit $33 fis9 ins rs 10 Refined products.. 6,785 6,811 7,867 
Cent In Reg+17.2 +18.4 7388 19.2 +17.7 PETROLEUM STOCKS AND REFINERY ACTIVITY (18) | i —_ . 
West contesting 4201 4184 1185 4229 NeUrhousande of barrels of 42 waliona)’” | Soh aan a ae 
ates ° . je 5 . ousands 0 | porage: 
= tates 117-2 Tis Has Hes 23 i ome Crude uns fo Btn orci 42 gallons) Ea os Total samt. 109,661 661 107,066 "96,686 
Pac Coast.. + 4.5 +7.2 +85 +15. 11.8 nase. Dalle ) at gaee ccmeae Stee —e ae — itFrom Coal Division. 
Entire U.S.4+13.4 +14.7 +14.3 +165 +16.1 1536. Runs. Operated. Production. Petroleum. line. Fuel Oil. _ 14 
2, 79.5 655 315,371 70,639 102,904 COST OF LIVING (22) 
| 5 80.3 660 313,611 70,668 103,999 (1923=100) 
DOMESTIC RAILROAD EQUIPMENT 2 79.0 660 313,412 69,214 104.728 - Fuel 
ORDERS (1) ~ 670 311,046 68,441 105,285 All Hous- Cloth- and Sun 
Reserted in Rwy. Age ef: 16.9 oe 30.78 67,767 104,895 1935. Items. Food. ing. ing. Light. dries. 
fov. 7, Oct. 31, Nov. 9, 78.6 665 309:019 86,134 logge | June... 826 882 OS TS BBS 93:3 
“ain... -_ - a re ec 2 ee ee ere 
Freight cars....... 76.5 665 305,029 62,020 108,771 | Sept. |... 827 $1.2 72:1 “3 SBR 888 
Passenger cars. ... : 78.2 640 304,677 61,953 eres | Oct. 1 880 BLS BT Tad 863 Bal 
Struct. stl (tons). |. i, 5.078 79.5 695 302,922 61,071 Higdes | Nov. 1111 834 827 TO 45 BeT o42 
Rails «tons)....... , , as +4 301,787 59,043 111,054 Dec : 83.9 838 734 74.6 86.8 94.2 
re 6 81.3 700 298,925 57,918 = 
STEEL SCRAP PRICES (23) 79-0 665 298,452 57,286 113,109 | Jan. ..... $89 885 739 745 96.9 94.3 
(Per ton, at Pittsburgh) a4 690 295,120 56,472 112,504 | Mar | $3.2 810 74.7 74: ; ' 
78.7 690 +295,630 58,299 0 87.1 94.4 
—__Week Ended——— 78.8 690 +293. ore 114,026 | April . 8.4 81.0 75.9 73.8 86.7 94.4 
Nov. 6, Oct. 30, Nov. 8, 79.6 685 $293,819 57,448 113,447 | May ..... 83.8 81.7 77.1 73.6 84.7 94.4 
1936. 1936. | 1935. 71.6 680 +293; 57,864 ii4'308 | July 21, 8&2 888 Te deo see ore 
Heavy melting aver 73.8 : ‘ 4 : - 4 . : - 4 
Sf daily quotations..$17.25 $17.45 $13.38 | Nov. 7.....02.0 000200. 2,920 75.6 660 eas ‘31308 Haee | Sop. BS Bt ws ee ae gS 
< : ee ‘ Y y 6 94.5 
*Subject to revision. tRevised. ey finshed —# wnhntheell gavel ~y data. §For reporting companies only. FInclud- | Oct. 65.7 6 OS 138 86.2 94.9 
Food, sundries and all items revised. 
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MONTHLY PRODUCTION OF COAL AND 
BEEHIVE COKE (5) 
(Thousands of tons) 


Coai. Anthracite. Coke. 
Total Daily Tot. Daily Tot. D’ly 
1935. Prod. Av. Av. Prod. Av 
1,395 4.279 165 9 3 
1,507 5,203 200 142 5 
1,662 6,461 264 152 6 
1,201 2,730 105 109 4 
1:203 4:336 173 8% 3 
1,128 4.577 & 3 
1,127 31948 152 4 
1,233 3,666 141 lll 4 
278 3,223 124 128 5 
"488 3,764 151 164 6 
‘590 4,253 164 9 





-_=_ ee 
& 


COAL AND COKE PRODUCTION (5) 
(Thousands of net tons) 


—Week Ended——, 
*6et. 31, tOct. 24, Nov. 2, 
1936. 1936. 1935. 


Myemineus coal: 
ED 66e606secce sees 


9.725 17,874 
1,658 1,621 1,312 


i eeerer 937 795 608 
Daily average....... 187 132 122 
Beehive coke 
ra 50 58 22 
Daily average....... 8 10 4 





17 
WHOLESALE SALES OF AUTOMOBILES 


(To General Motors dealers in the United 
States and Canada, plus overseas 





shipments) 
1936. 1935. 1934. 1933. 

Jan. ..... 158,572 98,268 62,506 82,117 
‘Feb. . 144,874 121,146 100,848 59,614 
% 196,721 169,302 153,250 58,018 
April 467 184,059 153,954 86,967 

WF cccce 222,603 .59T 132,837 98, 
June 217/931 181,188 146,881 113,701 
July ..... 204,693 167,790 134,324 918 
Mi ces 121/943 124680 109,278 614 
ee ..«. 19,288 39,152 71,888 81,148 
S eaues 90,764 127,054 72,050 054 
Nov. -.. 182,754 61,037 10 384 
oscee 185,698 41,504 21,295 
Total «+--+ 1,715,688 1,240,447 869,035 





I 
DOMESTIC SALES OF AUTOMOBILES 

















21 
STEEL INGOT PRODUCTION (16) 
(Gross Tons) 
Approx. 


No. Daily i% 





—Monthly Produc. — Work- Pro- Cap. 
tReport. All ing duction Oper- 
1935. Comp Cc ies.Days. All Cos. ated. 
Oct.... 3,086,229 3,142,759 27 116,398 52.58 
1936. 
Jan... 2,989,810 3,045,946 27 112,813 51.40 
= .. 2,910,007 2,964,418 25 118,577 54.03 
.. 3,280,415 3,342,619 26 128.562 58.58 
ui, .. 3,870,596 3,942,254 26 151,625 69.09 
ay... 3,972,493 4,046,253 26 .625 70.91 
June.. 3,912,941 3,984,845 26 153,263 69.83 
July... 3,851,887 3,922,731 26 150,874 68.74 
Aug... 4,119,392 4,195,130 26 161,351 73.52 
Sept. 4,085,104 4,161,108 26 160,043 72.92 
Oc 4,461,723 4,545,001 27 168,333 76.70 
tReported for 1934 and Py! bY companies 
which made 97.91% and 98.03% egupoctively 
of the open-hearth and 100% of the 
semer steel ingot production. Reports for 
1936 on the same basis as 1935. §For 1934, 
based on annual capacity as of Dec. 31, 
1933, of 68,478,813 gross tons; for 1935, on 


annual capacity as of Dec. 31, 1934, of 68,- 

849,717 gross tons; for 1936, on annual ca- 

pacity as of Dec. 31, 1935, of 68,475,509 gross 
ons. (Calculated. 





22 
SHIPMENTS OF FINISHED STEEL 





PRODUCTS 
United States Steel Corporation 
Tons) 
36. 1935. 1934. 1933. 
Jan..... 721,414 534, 331,777 285,138 
Fe 676,315 583,137 500 275,929 
Mar 783.552 668,056 588,209 256,793 
ee 979,907 591,728 643,009 335,32: 
ay - 984,097 915 745,063 455,302 
June.... 886, 578,108 985,337 603,937 
July..... 950,851 547. 938 701,322 
Aug..... 923,703 624,497 378,023 155 
Sept.... 961,803 614,933 370,306 575,161 
Ciideass 1,007,417 .741 343,962 572, 
Picea Semen 681,820 366,119 430, 
POS 661,515 18,630 Y 
Yearly adjustments: 
aS —23,750 —19,907 144,283 
7 lkwanke 7, 347,549 5 905,966 5,805,235 





23 
CAR LOADINGS BY GROUPS 
Average Per Business Day, Adjusted for 
Seasonal Variation. 
(Thousands of Cars.) 














































































































1935. fa Lek. case 
(General Motors Corp.) . aneous. Coal. , 
-To Consumers~. —To Dealers—, | October ....-41. —_— 
1936. 1935. 1936. 1935. 1936. 
Jan. ..... 102,034 4,105 131,134 75,727 | January ....45.42 26.43 23.98 5.20 
Feb. ||... 96,134 77,297 116,762 907 | February |. .42.76 25.58 29.11 4.58 
March 181;782 126,691 162.418 132,622 | March . 145.41 26.07 17.61 5.09 
April 200,117 143, 194,695 152,946 | April 45.73 26.88 ‘31 5.07 
ae 194.628 109,051 187,119 159 | May ........ 5.89 27.30 21.32 5.26 
June 189,756 186, 1 50, June 46.40 27.29 21.10 5.51 
July ..... 163,459 108, cas 177,436 139,021 | July ..... 6.87 27.67 22.31 5.82 
Aug. .... 133,804 127,346 99.775 103,098 | August .... 46.51 27.86 21.52 5.83 
Sept. ... 85,201 66,547 4,669 22.986 | September | .47.85 27.70 22.31 5.69 
Oc 44,274 "566 «69, 97,746 | October 48.79 27.47 22:94 5.76 
RRR a rerny 136,859... 147.849 
eaten 122,198 nae 150,010 Grain and Live 
1935. Grain Prod. Ore. Stock. Coke 
19 October ..... 5. 3.56 2.72 1.3 
HOUSEHOLD ELECTRIC REFRIGERA- ne 
TOR SALES (7) January . 5.29 3.96 2.13 1.42 
(Number of units) ents 7] et 12 2 
are © . \e " a ‘ 
— Se 188. | Ape : 6.28 370 2340 
January... 119,764 97,425 35,212 18,755 ay 6.39 5.84 2:25 145 
February. . 179,056 121,526 82,439 35,394 June 7.02 4.74 2.38 1.49 
March -... 272,139 213,464 151,668 58,494 | July 732 486 276 169 
A ril 304, 266,931 266,264 127.917 Au ~" “SORA 5.65 4.98 2.80 1.68 
, ~ oS =i rey aiaes par pte September .. 4.52 5.59 2.74 1.81 
July "098 154.227 120.846 128.217 ober ..... 5.08 on 238 861.8 
Ce 
Beer OOS T0e «ser | aes SUMMARY OF IDLE CARs (19) 
November. -... 46,930 28,718 19,026 riod En aeeoninagenety 
mber ne 75,904 71,477 35,834 Sep. 3 ~30, Sep. i 14, Aug. 3 Aug, & 14, 
Total . ++. 1,590,023 1,372,526 1,065,105 | Idle cars. 9,344 21, Ne 14,335 14, Se 
‘ I sciadlonnciicinataeiatiabatiialatiinsiacidibinhae 
eases eee no on rn nn 
ZINC STOCKS AND PRICES 
160. —_—_—_1—_- ——————_,— + — —10 
jong WESTERN | 
140 RICES 
3 \/ ! 
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Stock Unfilled 
at Orders 


Produc- Daily Ship- End of End of 

1936 tion Avge. ments. Month. Month. 
Jan 41,917 1,349 46,468 .207 42,219 
Feb. .228 1,249 39,918 75,517 56,829 
Mar. 42,483 1,370 38,159 79,841 41,638 
Apr. .... 43,252 1,442 42.311 80,782 35,968 
ay .... 44,905 1,449 43,977 81,710 28,370 
June 44,947 1,498 41.654 85,003 27,090 
July 45,553 1,469 41,891 88,665 44,458 
Aug 43,614 1,407 46,085 86,194 65,173 
Sept. 42,283 1,409 51,847 76,630 54,064 
Oct 46,297 1.493 54.035 68,892 60.513 
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STEEL INGOT PRODUCTION AND PRICES 
























































Composite 
Daily Index of Finished 
Total Number Average al Adjusted Steel 
Production. of Days. Production. Variation. Production Price. 
1935 : (a) (b) (c) (d) (c/a) 
PE wecwievedus 3,142,759 27 116,398 96.6 120,495 2.130 
1936 : 
MEE cassenccane 3,045,946 27 112,813 103.0 109,527 2.130 
ED sccscccees 2,964,418 25 118,577 112.3 589 2.109 
PD sadeusadeahes 3,342,619 26 128,562 115.9 110,925 2.089 
DE stcdnnanedk aan 3,942, 26 151,625 112.0 379 2.097 
eas destcdh tobi a 4,046,253 26 155,625 107.6 144,633 2.097 

EE icennsecvenaaWe 984,845 26 153, 99.5 154,033 2.102 
DE ace ke sericea 3,922,73 26 150,874 94.6 159,486 2.159 
y Pee 4,195,130 26 161,351 93.0 173,496 2.159 
September ......... 4,161,105 26 160,043 92.1 173,771 2,167 
October 1ptakcnwnnkeD 4,545,001 27 168,333 93.7 179,651 197 

A chart of steel ingot production is published on page 666. 
a 25 
COMMERCIAL STEEL CASTINGS 
(Based on reports submitted by 180 manufacturers havi a monthly neg AR of + anes 
tons, representing approximately 90 per cent of the in Retry in the United Sta 
————-NEW ORDERS (BOOKINGS)————-_, — —PRODUCTION ——y 
--Railway— --Miscel.— Railway -—Miscel.— 
-—-—Total—— Specialities. Castings. -—Total—— Specialties. Castin 
Net P.C. of Net P.C. of Net P.C. of Net P.C. of Net P.C.of Net P.C. of 

1935. Tons. Cap. Tons. Cap. Tons. Cap Tons. Cap Tons. Cap. Tons. Cap. 
Sept... 29,995 25.2 5,616 11.8 24,379 34.1 35,411 29.7 10,568 22.1 24,843 8 

1936. 

Jan... 59,019 49.5 22,542 47.2 36,477 51.0 44,298 37.1 13,373 28.0 30,925 43.3 
Feb.. 51,701 43.4 16,650 349 35,051 49.0 47.954 40.2 15,830 33.1 32,124 44.9 
Mar. 71,341 59.8 32,542 68.1 38,799 54.3 51,674 43.3 17,385 364 34,289 48.0 
Apr... 188 69.8 45,942 96.2 37,246 652.1 .087 52.9 24,712 51.7 38,375 53.7 
May.. 63,950 53.6 25,755 53.9 38,195 53.4 64.246 53.9 “857 54.1 38,389 53.7 
June 94,245 79.1 ¥ 109.8 41,879 58.6 70,323 59.0 30,802 64.5 39,521 55.3 
July 74,011 62.1 34,443 72.1 39,568 55.3 78,654 66.0 34,858 73.0 43,796 61.3 
Aug 59,392 49.8 21,455 44.9 37,938 53.1 81,574 68.4 36,826 77.1 44,748 62.6 
Sept 56,877 47.7 16,686 %.9 10,191 56.2 76,617 6.2 34,304 71.8 42,313 59.2 

26 
TREASURY RECEIPTS AND EXPENDITURES 
(Thousands of dollars) Fiscal Year 
General and special accounts. Receipts: Oct., Oct., to Oct. 31, 
Internal revenue: 1936. 1935. 1937. 1936. 

cites ne cednees ser 26,898 29,592 386,539 307 ,442 

Miscellaneous internal revenue. 185,641 153,059 810,974 679,437 

a ee aseves tt 9,463 2 48,478 
CO Eee ‘ 41,342 33,276 143,240 819 
Smleccllanceas SED cd cnciness) ckancdsquseneaenese 18,291 10,045 67,333 68,724 

EE MED sccccndvcdscoescncecasasceees ons 272,172 235,435 1,408,088 1,233,900 
Expenditures: 
eneral : 
itn She arednedeedeceahteeemeiee 39,846 41,705 176,833 153,202 
Public buildings .... 2,190 767 6,942 3,515 
i conninmhkacntadcees ean stekbenae 966 sae 35,506 dh 
2 CE on ca canndeuseenekeanenue 13,836 7,288 40,443 25,472 
Pan: DU RAAANebGadncidesuantcsenaeedeess 1,893 T47 ,646 3,606 
Postal tal deficiency SC Ada bheRekeaneenehaeeeewewtn 10,000 5,000 22,528 20,015 
SD SNE MGB. oc cscs ccccccessscenese 193 sates 518 Snes 
NN ic 6i50 cee cdtéeenseneaetewee 27,568 ome 59,631 
a cc ws ns sastinstheenienadbines aries a acti 51,735 46,370 
EE, in nccdané sannesaaecgesauaniee 71,893 56,837 285,983 216,211 
Veterans’ pensions and benefits: 

Veterans Administration ........................ 49,102 50,977 193,368 190,047 

Adjusted service certificate fund................ 4,113 Wiis 52,417 100,000 
Agricultural Adjustment Administration]......... 24 64,265 107 179,311 
Agricv’tural Adjustment Administration cast 

. & 2 Freee ° 2,925 1 29,175 1 
Agricultura! contract adjustments 11,193 ws 62,126 arr 
Soil Conservation and ape pe Allotment Act. 4,178 a sabia 7,985 6aes 
Emergency conservation work. , 27,231 ions 16,463 er 
Farm Credit Administrationt..... .045 §654 1,972 551 
Tennessee Valley Authority. 4,462 mane 12,591 aie 
Vebt charges: 

cee nk os ad epee ee eneinbeanababaiiie 969 172,710 33,721 258,833 

he SA ibe 60a cans Kegeaedanneeeweonepaebhewn 74,HA1 104,460 254,552 240,220 
EEE SAGE iC OK OES Ch CO REKeRETRRA DERE CKEREOS 4,930 4 19,711 23,289 

IED ove c:cnceatcrccteverieccerunageews 369,898 510,838 1,428,954 1,460,642 
Recovery and relief: 
Agricultural aid: 
gricultural Adjustment Administration....... 1,956 2,815 §6,3! ,037 

Commodity Credit Corporation................. 2,501 5,276 §61,247 151,027 

Farm Credit 5 Ee peiieemeenene ecscece $1,273 §7,052 §9,148 §8,423 

a IS oo hbo 6a 66-4.00000% nen Sewands "050 993 17,519 x 

elie 

Federal Emergency Relief Administrationtt. 611 83,595 7,827 334,409 

Civil Works Administration.................... 31 74 1 303 

peemeney conservation work................. 4,499 60,703 53,850 221,488 

am of Agriculture, relief.............. 21 135 237 ,528 
blic works (including work relief) : 

PBoulder oe 5 ask dik heads «eile 549 1,427 4,972 6,805 

Loans and grants to States, municipalities, &c. 13,437 22,397 72,000 §18,651 

a EE AEE NEI AES AE IN oot 137 158 $21,892 

Public hi hways sein Misc Kisinicvias etna 35,177 24,057 125,353 106,674 

River and harbor work.....................e00- 11, 342 54,074 42,478 

Rural Electrification Administration........... 379 52 1,452 156 

Works Progress Somintetcaten. acheniaie 179,733 30,589 658,901 47,714 

os wind 5 casawteeswecesed sem ue’ 36.046 29,673 134,398 " 

Aic to home owners: a 

I MD os voc on cnvsencsasreedunesaces 3,582 , 8,780 26,145 

Emergency housing . Keetietnonens 2,395 3,431 9,769 10,435 

Federal Housing Administration.............. 4,453 1,1 5,450 4,070 

Resettlement Administration .................. 229 3,547 48,716 464 

Subsistence homesteads ............. a 2 
Miscellaneous : 

Export-import banks of Washington.......... $1,537 5,108 §825 7,326 

Administration for Industrial Recovery........ 1 725 5 3,491 

Reconstruction Finance Corporation — direct 

eee 3,057 $18,233 $209,347 22,745 
Tennessee Valley Authority. Lite icinnhsioen a 4,261 17, 
Total, recovery and relief..................... 314,887 285,835 916,630 1,166,518 
RE SO censicrsveccencsccovnsconed 684,785 796,673 2, 345,584 2,627,160 
Excess of expenditures........................000- 412,612 561,238 937, 496 1,393,260 
RUT CIS cv ecncncccwaccccecdcoscccanecaeecs ie ane , 
Summary: 
Excess of expenditures. ...................0ccceeess 412,612 561,238 937,496 1,393,260 

Less public debt setioousente hacen eaddvedeemenees i 172,710 33,721 258,833 
Excess of expenditures (excluding public debt re- 

NS lie sale ld aise wiih hg ule mica aida Grae each auth 408,643 388,528 903,775 1,134,427 

st accounts, increment on gold, &c., excess of 

receipts (—) or expenditures (+)................. +25,399 +20,520 +111,152 +233,968 

Less national banknote retirements............. 10,455 43,307 43,062 239,423 

Total excess of expenditures.................. 423,587 365,741 971,865 1,128,973 
Increase (+) or decrease Lettie» in } general fund bal- 

RN aie Fost CUE at dnt ster deuce eee saems caweens —423,953 —325,471 —917,881 —368,263 
Increase (+) or decrease (—) in the public debt. —366 +40,270 53, 985 760,709 
Public debt at beginning of month be iWaepesdeess 33,832,894 29,421,332 33,778,543 28, 700,893 
Public debt at end of month.............. 33,832,528 29,461,602 33, 832, 528 29,461,602 
Trust accounts( increments on gold, &c.: 

EER ean ae ae 29,796 53,432 111,161 144,928 
CEE ee nan eee 55,194 73,952 222,313 378,896 


tIncluding Federal Farm Mort rigage Corporation. t+Including Federal Surplus Commodi- 


ties Corporation. §Excess of cr 
gk. or advances from the 
han $1,000 


its (deduct). 


Treasury to be deducted from 
*Subject to revision 


{Payable from processing taxes on farm 
rocessing taxes 
tRevised 


itLess 








{| 




















Friday, November 13, 1936 


THE ANNALIST 


685 











27 
NEW YORK TIMES WEEKLY BUSINESS INDEX 
Freight Electric 




















Com- 
—Car Loadings-—. Steei Mili Power Automobile Lumber Cotton Mill bined 
Misc. Other. Activity. Production. Pro ion. Prod ion. Activity. Index. 
Effective weights 18 7 23 20 10 10 10 100 
Adjusted weights. .19 .08 10 49 .03 06 05 1.00 
1935. 
i, ee 81.4 83.6 71.4 97.2 111.3 76.2 109.4 90.9 
1936. 
Sa 91.0 94.7 119.3 104.1 82.3 86.9 129.6 102.0 
= 93.6 97.6 107.2 163.6 87.0 90.2 133.0 101.7 
I 91.6 97.9 110.6 104.6 87.4 88.2 134.0 102.2 
9 ene $3.0 100.0 108.1 105.3 88.6 85.5 136.9 102.7 
Eee 90.5 100.8 108.7 105.5 82.7 90.2 134.5 102.4 
AS See 91.3 102.1 107.8 104.7 113.4 90.4 123.2 102.6 
A 92.9 101.8 108.7 104.8 97.2 83.3 127.1 102.3 
aa re 92.9 98.1 108.8 103.0 86.5 86.7 128.6 101.1 
Se $93.3 4100.4 106.8 103.8 78.5 82.6 128.6 101. 
Ss * Bewocs season "94.6 *94.9 108.6 105.6 85.0 *67.7 130.0 *101.3 
28 
RATE OF OPERATIONS IN THE STEEL INDUSTRY 
-_-— ——- —_——As Estimated by—— - — —_—_—_—— 
-——— Dow -Jones——_. Amer. Amer. 
Week . Week Be- Ironand Week Bf. Iron Metal 
a: Steel. Indep. Total ginning: Steel Inst. Ended: Steel. Times. Asof: Age.Market. 
Nov. 11.. 42 63 52 Nov. 4.. 50.9 Nov. 9.. 53 53 Nov. 5.. 52% 53 
Nov. 18.. 43 64 53 Nov. 11.. 52.6 Nov. 16.. 52 54 Nov. 12.. 54 be} 
1936. 
Sep. 7.. 6% 71 69 Aug. 31.. 71.5 Sep. 5.. 713 72 Sep. 1.. 72 72 
Sep. 14.. 68 73% “Ti Sep. 7.. 68.2 Sep. 12.. Sep. 8.. 70 66 
Sep. 21.. 70 76 Sep. 14.. 72.5 Sep. 19.. 72 74 Sep. 15.. 72 74 
Sep. 28.. Toe 71% 74 Sep. 21.. 74.4 Sep. 26.. 73 75 Sep. 22.. 73% 75 
Oct. 5.. 70 79 7 Sep. 28.. 75.4 Oct. 3.. 74% 76 Sep. 29.. 75 76 
Oct. 12.. 70% 79% 7 Oct. 5.. 75.3 Oct. 10.. 75 76 Oct. 6.. 75% 76 
Oct. 19.. 70 79 Oct. 12.. 75.9 Oct. 17.. 75 76 Oct. 13.. 75 16 
Oct. 26.. 69 Tl 74 Oct. 1).. 74.2 Oct. 24.. 73 74 Oct. 20.. 75% 74 
Nov. 2.. 68% 78 74 Oct. 26.. 74.3 Oct. 31.. 7% 74 Oct. 27.. 74 7 
Nov. 9.. 68 79% #j74% Nov. 2.. 74.7 Nov. 7.. 7 75 Nov. 3.. 74 74 
Nov. 16 ea re Nov. 9.. 74.0 Nov. 14.. . Nov. 10.. 74 74 
29 35 
FREIGHT CAR LOADINGS (19) THE ANNALIST WEEKLY INDEX OF 
Oct.31, Oct.24, Nov.2, SENSITIVE COMMODITY PRICES 
1936. 1936. 1935. tWhole- Sensi- 
Grain and grain prod. 33,615 33,025 33,345 sale tive 
eee 21;966 22,273 19,565 Steel Price Price 
pia al ster eeseeccccreree ae _e 4 =e 1935. Scrap. Zinc Aver. Index. Index 
Forest products... 36.438 36.327 29°194 Nov. 5. 105.5 88.0 96.8 114.8 84.3 
EES 40,567 49,766 23,244 1936 
Merchandise, |. c. 1. ..170,590 170,819 165,375 | Oct. 6. 138.9 88.5 113.7 116.3 97.8 
Miscellaneous freight. 335,368 338,813 278,859 | Oct. 13. 139.4 88.5 114.0 116.3 98.0 
Oct. 20. 139.5 88.1 113.8 116.2 97.9 
Car loadings (total)..814,175 815,972 681,998 a | 13 o He lees at 
Week ended Nov. 7, 1936. Estimated total ov. 2. - . . . 
759,000: corresponding week in 1935, 653,525. Nov. - 136.6 90.0 113.3 *117.0  °96.8 
tU Bureau of Labor Statistics Index 
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DOMESTIC RAILWAY EQUIPMENT 
ORDERS (1) 
Reported in Railway Age: 


Oct., om. Oct., 

1936. 1936. 1935. 
Passenger cars ...... 5 iat 2 
Locomotives ......... 22 24 
Freight cars ......... 1,310 3,100 81 
Struct. steel (tons)... 240 6,000 1,340 
Fe ae 110,237 30,000 36,242 


ESTIMATED AUTOMOBILE 
PRODUCTION (10) 





Week 
Ended 1936. 1935. 1934. 1933. 
, SS ree 64 R 58,554 57,017 
 & ee 81,704 57,539 53.867 
Cs ea 638 ‘ 53,854 53,920 
pS Sees 73,709 50, 52,351 50,047 
i = Sa 53,937 49,115 32,586 43,843 
Se eS 31,628 140 38,166 40,367 
ae See 26,850 13,470 42.960 48,053 
2a 33,615 ,600 38,329 43.699 
Sep. 2....... »164 15,994 37,234 43,900 
3p See 800 24,770 18,998 37,986 
Sa 39,345 31,643 25,401 36,753 
ee ea 48,095 44,416 29,069 25,004 
Ge. 3. ...... 59,740 62,015 23,626 25,234 
Se 985 76,740 17,116 16,107 
iy SS 84,305 J 16,820 11,258 
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ENGINEERING CONTRACT 
AWARDS (14) 
(Total per week, thousands of dollars) 
State & 


1936: Federal. Munic. Public. Private. Total. 
Week ended: 
Sep. a. -11,036 16,339 27,375 7,844 35,219 
c - == 5,617 20,252 25,869 30,513 382 
Sep. oH evn aid 5,501 25,717 31,218 36,823 68,041 
ee 6,260 31.426 37,686 19,384 57,070 
ee 4,920 24,844 29,764 18,570 48,334 
Oct. 15t.... 3,077 13,028 16,105 10,664 26,769 
Get. @..... 3,675 28,579 32,254 10,866 120 
 _ 3,696 28,686 24,990 16,163 44,849 
Nov. 5t.... 3,285 19,553 22,838 7,233 30,071 
Nov. 12t.... 3,168 16,464 19,632 18,740 38,372 


tFour-day week. 
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SUMMARY OF NEW CAPITAL ISSUES(2) 
(Thousands of dollars) 


Total Farm §State & U.S.Pos- 
1935. Corporate. Loan. Municipal.sessions. Total. 
Oct. . 73,003 15,000 56,342 1,170 145,514 
— 170,799 45,712 216,510 
ME. ace ‘ . . 
Sept. .. 74,590 .... 103,899 500 178,989 
Oct. ...109,885 ..-. 78,809 .... 188,694 


utes funds obtained by States_and 
municipalities from any ageacy of the Fed- 
eral Government. 
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ELECTRIC POWER PRODUCTION (7) 
Includes and powe generated by the elec- 
tric light an wer industry proper and 
imports. Does not include power 
pl by traction companies) 
(Thousands of kilowatt hours) 


E fea 1936. 1935. 1934 1933 

n . ‘ \. x a 

Sep. 12.2,028, 1,827,513 1,633,683 1,663,212 
Sep. 19.2,170, 1,851,541 1,630,947 1,638,757 
Sep. 26.2,157,278 1,857,470 1,648,976 1,652,811 
Oct. 3.2,169,442 1,863,483 1,659,192 1,646,136 
Oct. 10.2,168, 1,867,127 1,656,864 1,618,948 
Oct. 24.2,166, 1,895,817 1,677,229 1,621,702 
Oct. 31.2,175,810 1,897,180 1,669,217 1,583,412 
Nov. 7.2,169,480 1,913,684 1,675,760 1,616,875 

*Subject to revision. +Revised. 





(1826—100) converted to 1913 base, by multi- 
plying by 1.4327. 





36 
DEBITS TO INDIVIDUAL ACCOUNTS 


(Thousands) 
New York 140 Other Total 

1935. ty. Cities. 141 Cities 
Oct. .. 15,732,801 116,843,876 +32,576,677 

1936. 
ee 14,362,444 17,106,423 31,468,867 
Sept. ..... 15,655,748 117,585,814 +33,241,562 
Oct. ...... 17,170,854 20,141,674 37,312,528 
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§ BROKERS’ LOANS RATIOS 
(Millions of dollars, first of month) 


Loans to 





Loans, Value 


1935. Total. Total Stock. Stocks. 
November .......... 792 43,002 1.84 
1936. 
September .......... 973 54,532 1.79 
INE 5 <n ic sineissae:e-e%s 972 55,105 1.76 
November .......... 975 58,507 1.67 
§Ratio of brokers’ loans, as reported by 


members of New York Stock Exchan 7 to 
aggregate market value of listed stoc 





38 
SEXCESS RESERVES OF MEMBER 
BANKS (4) 
(Average of daily figures, millions of 
dollars) 


All New Other “Coun 
Member York Reserve try”’ 
1935. Banks. City.t Cities. Banks 
Ps  2s0e0s 2,628.0 1,177.3 979.5 471.2 
19 
QO civiées 2,907.0 1,004.0 961.0 575.0 
Se Kewnm 2,458. 903.0 780.0 552.0 
x eean 1,852.0 730.0 624.0 498.0 
tCentral reserve city banks. §Licensed 


banks only. 
3 
MONETARY GOLD STOCK OF THE 
UNITED STATES (4) 
(Millions of dollars of 155-21 grains, nine- 











tenths fine; i. e., an ounce of fine 
gold—$35) 
— Inc. or Dec.(—) Through————_,, 
Net Gold 
Import Ear- Dom. Stock 
or mark- Prod., End of 
1935. Export. ing. &c. Total. Month. 
Sept. ... 156.7 1.0 7.3 165.0 9,368 
1936. 

Sm. 6c.s GBS —1.7 13.3 57.2 10,182 
Feb. -—16.6 —9.5 10.6 —15.5 10,167 
March... 5.5 1.0 10.7 17.2 10,184 
April . 28.1 —0.2 13.1 41.0 10,225 
ay 170.0 —3.2 10.0 176.7 10,402 
8 -24.8 -—46.4 206.6 10,608 
q 2.3 21.5 39.2 10.648 
67. —11.9 12.9 68.4 10,716 
.. 171.8 —28.8 —14.0 129.0 10,845 
tRevised to allow for ouckuien from 
monetary gold stock of ay ,000 of gold 

coin previously reported circulation. 
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MONEY RATES IN NEW YORK CITY 


-—Call Money. 60-90 4-6 90- 

Re- Day Mos. Day 

new- §Time {tCom. §Ac- 

1936. als. = Low.Last. Loans. Paper. cept. 

Nov. §..1 1 1 1 Am 

Nov. 6.. 1 i 1 1 1 Pe 

3 1 As 

Nov. 9..1 1 1 1 ig is 

Nov. 10.. 1 1 1 1 1 te 
Nov. 11—Holiday. 


tBest names. §Asked rate. 
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MONEY RATES IN NEW YORK CITY 


~ Time Loans eoenar” —— 1 Paper. Bankers’ Accep- 

-—tCall Loans.-— 60-90 Days. 4-3 Mos -6 Mos. tances, 190 Days 

$Daily Daily Daily Daily Daily 

1 a High. Low. Avge. High. Low. Avge. High. Low. Avge. High. Low. Avge. High. Low. Avge 
Oe. FB...<. 1 1 1.00 1 1.25 1% 1% 4125 by -75 fs ve a 
= 1 1 1.00 1 125 1% 1% 12 75 * i 19 
= 2s 1 1.00 1 1 1.23 1% 1% 1.3 3 15 fs bs .19 
= = 1 1 1.00 1 1 125 1% 1% 12 -75 te ts 19 
a Sn 1 100 1 1 12 1% % (12 X% x ts) * fr 19 

tNew York Stock Exchange. {Asked rate. $Average of renewal rate. 
—_ 





GOLD RESERVES OF CENTRAL BANKS AND GOVERNMENTS 


(In Millions of Old Dollars of 25.8 Grains Nine-tenths Fine. 








Last Report Date of Month) 


Eng- Switzer- Bel- Nether- Ger- All 

1935. U.S.A France. land. land gium lands Italy. many. Canada. Other. Total. 

Sept. .. 5 2,817 942 216 224 22 110 1,986 12,471 
1936. 

Apr. 2,425 986 29: 343 285 159 17 110 2,022 12,680 

ay 2, 1,005 286 360 275 159 17 ill *2,027 °%12,616 

June 2,114 1,052 272 377 239 159 17 110 § *2,036 *12.642 

July 2,152 1,168 278 374 258 159 17 110 =6°2,0388 + *%12,843 

A 2,134 1,191 289 373 270 159 17 112 *2,045 *12,919 

Sep 1,962 1,210 300 373 269 159 15 113 *2,051 *12,857 

(In Millions of Dollars of 15 5-21 Grains Nine-tenths Fine) 

4,770 1,595 448 604 365 379 38 186 3,362 21,115 

4,324 1,652 454 600 455 270 31 186 3,444 21,598 

4,362 1,653 472 593 463 270 29 186 3,470 21,665 

4,348 1,653 493 586 486 270 29 184 3,478 21,711 

4.106 1,670 495 581 483 270 28 187 *3,424 *21,469 

3,781 1,701 485 610 465 270 28 188 °%3,432  *%21,362 

3,580 1,782 460 638 404 270 29 187 93,447 *21,405 

t. 3,643 1,977 471 633 437 270 29 187 *3,450 °21,745 

eS end 3,614 2,017 489 632 457 270 28 189 *3,462  *°21,874 

=F "10,845 3,322 2,049 508 631 456 270 25 191 *3,473 *21,770 

tFigures given in terms of new par for purposes of co smagatioes only; new parity did 

not become effective until after close of business Jan. 31 Data revised back through 
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GOLD AND SILVER PRICES 


— — Gold. — Silver 

Week Dollar U.S. 

Ended Equiv- Treas- 

Oct. 24: London. alent. ury. London. N.Y 
High ..142844d 34.78 35.00 19Hd 44%c. 
Low ...142s 1d 34.75 .00 19}id 44%c 

Oct. 31 
High ..142s 3d 34.76 35.00 20Ad 44%c 
Low ...142s1%d 34.82 35.00 19}id 44%c 

Nov. 7 
High ..142s 34.76 35.00 20}%d 44%c 
Low ...142s2 34.76 35.00 20d 44% c 

Nov. 9-11: 

High ..142s 8% 34.79 35.00 22j3d 47%4c 
Low ...142s 5 34.74 35.00 21% ed 4Tlgc 





44 a 
FOREIGN MONEY RATES 
Unadjusted > 6a -Adjusted for—, 


— — Seasonal Variation. 
Lon-_ Ber- er- 
1935. don. ‘in. Paris. yg lin. Paris 
Sept. .. 58 3.02 2.85 59 8 2.95 2.94 
1936. 
Jan. .. 56 3.00 4.26 56 3.13 4.08 
Feb. .. 55 3.00 3.81 5A 3.02 3.68 
Mar. .. .56 3.00 3.74 A 3.02 3.55 
Apr. .. .55 3.00 5.03 55 3.04 4.90 
May .. 55 2.92 5.60 56 2.95 5.66 
June .. .78 2.88 560 81 2.91 6.18 
July .. 58 2.88 3.30 60 2.85 3.61 
Aug. .. 55 2.88 3.00 55 2.87 3.16 
Sept. .. 55 3.00 3.38 .56 2.95 3.48 
London, three months’ bankers’ accep- 
= Berlin and Paris, private discount 
rate. 
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BRITISH EXCHANGE RATES ON PARIS 
EXCHANGE 
(In ee price pla day) 





Nov Oct. “sep, Au July 
4 105.140 - 76.113 75.712 
5 105.260 105.393 76.515 76.137 
6 105.410 105.037 76.250 75.713 
7 105.280 104.813 16. 536 76.250 75.698 
8 104.757 76.372 75.692 
9 105.130 104.977 16 ety 75.680 
10 105.130 105.095 76.305 75.772 
11 105.160 76.837 76.280 76.015 
——1936—-——- ——_— ——— 
Week ended: igh. iw. High. Low 
"= SSP 75.612 75.371 75.187 74.646 
May 3......... 75.922 AT 75.216 74.562 
Sees: 76.455 75.917 75.229 74.250 
June 13 76.395 75.723 74.953 74.441 
SS 76,525 76,143 74,667 74,551 
June 27 76.130 75. 4.607 74.500 
July 4 75.810 75.703 74.757 +=74.431 
July 11 76.015 75.680 4.937 74.683 
July 18 .76.017 75.808 74.856 74.663 
July 25 -75.975 75.890 75.125 74.821 
| Sie Se 76.1 75.917 74.993 74.750 
Aug. 8 76.372 76.113 5. 74.849 
Aug. 15 76.362 76.253 75.026 74.937 
Aug. 22 ..-76.447 76.323 75.125 74.993 
Aug. 29 ..- 76.417 76.360 75.187 75.088 
Sept 5 ..76.515 76.408 75.187 74.812 
Sept. 12 -76.855 76.536 75.062 74.848 
Sept. 19 - 76.947 so § 5.056 74.625 
Sept. 26 76.995 76.64 74.743 74.562 
Oct 3 105.540 105. 153 4.534 74.312 
Oct. 10 105.393 104.757 74.431 74.318 
Oct. 17 105.073 105.000 4.594 74.411 
Oct 24 . 105.347 104.940 74.620 74.515 
Oct 31 .105.170 105.140 74.634 74.565 
Nov 7 . 105.410 105.120 74.812 74.640 





The Need for Greater Accuracy in Corporate 
Reserve Accounting Practices 


Continued from Page 670 


the National Lead Company. This item 
has stood unexplained and unchanged 
in the pamphlet reports to the stock- 
holders since 1920. Fortunately for the 
cautious investor several accounting 
firms include in the audited statement 
an explanation of the debits and credits 
to all reserve accounts. The model! for 
all is the elaborate scheduling of reserves 
in the reports of the General Cable Com- 
pany. 


Conclusions 


By way of summary the following con- 
clusions are hazarded: 

(1) The reserve had better be elimi- 
nated from the accountants’ equipment 
unless treasurers, finance committee 
chairmen and others in control of finan- 
cial policy of industrial corporations can 
agree on a definite limitation to the 
scope of the device. The Cudahy Pack- 
ing Company has scarcely set up a sin- 
gle reserve, other than that for depre- 
ciation, yet a review of their published 
earnings gives a clear picture of the 
financial history of the concern, in con- 
trast to the confusion which results from 
the more elaborate attempts at “con- 
servative accounting.” 

(2) Secret reserves are out of date, 
but the practice of switching reserves 
from one purpose to another is very com- 


mon today. The Excess Tax Reserve set 
up by the National Lead Company in 
1928 is now being transferred to Reserve 
for Group Insurance of Employes. 

(3) General Reserves, or Blanket or 
Contingency Reserves set aside for pur- 
poses so remote or vague as to defy jus- 
tification or explanation are in the same 
class as secret reserves. 

(4) Only confusion can follow the 
charging of a current loss to operating 
expense, when a reserve identified with 
this type of loss and more than ample 
to cover it, stands on the balance sheet. 

(5) Erratic and unpredictable appro- 
priations to reserves are as difficult to 
justify as the doubling of the amount 
reserved for depreciation of plant and 
equipment during a year in which the 
replacement cost of the fixed assets 
declines by 20 per cent. 

(6) The use of reserves to protect the 
management from criticism in the event 
of a lean future, i. e., the hoarding of 
reserves with the purpose of reversing 
them to earned surplus at the expedient 
time, is part of the impracticable but 
popular scheme to stabilize the earnings 
and dividends of a manufacturing or 
merchandising enterprise. These Ponce 
de Leon plans to make perpetual the 
success of concerns necessarily transi- 
tory, serve only to expand their re- 
sources at the permanent expense of the 
stockholder 
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FOREIGN EXCHANGE RATES WEEKLY 
(All quotations cable rates unless otherwise noted) 





Week Ended- 
Nov. 7, 1936. Oct. 31, 1936. Nov. 9, 1935. 
Par. Country and Unit. High. Low. High. Low. High. Low. 
2397 ENGLAND (sovereign)...... 34.89 
oer k LIA (sovereign).... 3.91% 
8.2397 souTH 1 APRIGA (sovereign) 4.89 
.06634 FRANCE (franc)............ 0465. 


-081 
4023 


$4.92) $4.91 
ie 3. 
4.9 4.91 
5390 







SWEDEN (krona) 


.4537 DENMARK (krone).. -2195% 
4537 NORWAY (krone)... 2471 
.23824 AUSTRIA sane) 1881 
.1899 POLAND (zloty)............. -1885 
.04418 CZECHOS OV ARTA (crowii) d 
SLA (dinar). j 
48 PORTUGAL (escudo) 0451 
0101 RUMANIA ({leu)............. .0085 
HUNGARY (pengo).......... §.1 2973 
re a a 0216 .0217% 


ail NANGHAT (silver dollar). 

5000 MANILA (silver peso)....... 

-9613 STRAITS SETTLEMENTS 
(dollar) erate Seep 





agass § Hdd ESESSSBS GENRE UeEtIg2 


$4396 JAPAN (ve Se aeaeeesane seeee .5587 -2876 
1.6479 COLOMB A (gold peso)..... -2475 5325 
1.6335 ARGENTINA (paper peso 

SE Es 00.50.46 s006e6006 .2710 
.2026 BRAEIL, (paper milreis) free ones 
‘ CHILE. “gia Ser 0519 .0519 
 _ 7 ft RPE .2475 .2512 
1.7510 URUGUAY (gold nae eit 5475 5425 5425 ‘ -8025 
8440 MEXICO (silver sueeht eer .2788 2788 -2788 2788 2785 


§Free inland. tDemand rate. 


Stock and Bond 
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FOREIGN EXCHANGE RATES DAILY 


Cable Transfer Rates 





§Demand rate. 


tClosing rate. 


Nov. 10. Nov.9. Nov.7. Nov.6 Nov. 5. 
88% 4. 87% $4.87), $A.871} $4.88% 
4.87% 4.874 4.87% 4.88% 
4.87}} 4.871) 4.874) 4.8814 
0464%  .04 10463 04 04643 
10463 [0461 0461 (04623) 
0463 046: ; :0463 
(05 (0526 05: 
: S526 05264 =. 
4023 4023 4023 "4023 
4022 4022 4022 4021 
4023 4022 4022 4022 
‘5370 ‘5371 ‘5370 5380 
"5362 "5361 "5356 "5370 
‘jeer lesz, eso © “aeseet 
: ; 1 1 
390 © 20992080 ‘Bee 
1.0018 1.0009 1.0004 1.0006 
1.0012 1.0006 1.0003 1.0004 
1:0018 1.0009 1.0003 1.0006 
2851 ‘2855 2857 
2715 ‘2785 2780 ‘2790 


SOURCES OF DATA 
) Railway Ase. ee. &) Commercial and Financial woo (3) The F. W. Dodge Cor- 


a 
ration. (4) Reserve 
6) United States y ——. of Labor. 
9) American Institute of peal 


gineering News-Record. 

and Steel Institute. an yw  — 
(19) American Railway Association. 
Association of America. (22 
Market. (24) 
sociation of Life Insurance Presid 
state Commerce Commission. 
Agricultural Economics. 


The Annalist Weighted Averages of Group Leaders 








Nov. 5. Nov. 6. Nov. 7. 

High. Low. Last. High. Low. Last. High. Low. Last 
TERE E PEE TET POT Ore TT ee ---eeee+ 70.6 69.2 70.1 70.8 69.4 69.9 70.9 69.8 70. 
ED. « .chatanteenedawo.ee he.c0¥.dens eqn a ae -8 228.3 229.9 233.6 230.0 233. 
DEE Wishwdddadcbabshenesewéducdces caus 42.7 41.6 424 42.5 42.1 42.1 42.7 42.1 42. 
SE Knktetdenk ghee oeeungewetes beeeteaneeka 136.8 135.4 136.1 136.8 135.1 135.8 138.5 136.1 138. 
5 Motor qocessery. Pededecheubbnthenentaauey - 62.9 61.7 62.5 63.3 62.6 62.8 63.6 62.4 63. 
3 Aviation .... Seccccccotsecccessccccces SOE Gi Ge nn Sa wae Se ae a 
3 Building sidenknisedeoed<ebetacdaxsa 70.2 68.4 69.8 70.2 68.6 688 69.6 69.2 69. 
a eR i ye eae .-++. 175.8172.6 175.4 177.6 175.0 176.0 178.0 176.2 177. 
4 Nonferrous metals........................ 88.0 86.4 86.8 86.8 85.3 85.6 87.5 $5.9 87. 
4 43.8 43.2 43.4 44.1 43.4 43.8 44.0 43.3 44. 
3 85.8 85.0 85.4 86.6 85.6 86.4 87.0 86.6 87. 
3 Sugar 41.6 40.2 41.2 416 41.0 41.2 41.6 41.2 41. 
2 meectrical equipment. ...........ccescescees 80.0 79.3 79.7 79.7 78.9 79.3 81.4 79.3 81. 
3 Farm equipment....... DeeeeeeRencend .... 89.6 88.0 88.8 90.8 87.4 88.0 88.8 88.2 68. 
veces cckuccosesacances 41.7 40.9 41.2 418 40.8 41.6 42.2 41.5 42. 
4 Railroad equipment...... i anieetaniadnauaseas 42.0 40.5 41.8 423 41.1 414 426 41.5 42. 
A TE AI 35.9 344.6 35.5 364 344.9 35.9 37.0 35.8 36. 
ED 6 onc eccceessntess ceseeeeesee 58.4 57.6 58.1 58.3 57.6 57.8 58.9 57.6 58. 
3 ya i iias onic eeeatwnies eae aes 47.6 46.5 46.8 47.0 45.9 46.1 47.6 46.7 47. 
EC RERRE oe Cb iced kaetebnacesdnccaken 41.4 39.9 408 426 414 423 43.2 12.6 b> 
4 Standard Gh ne evedibhesastees 37.1 36.6 37.1 37.2 36.0 36.1 36.6 36.2 
es ccewenvnwdencn cae 64.6 62.9 63.6 64.2 62.6 628 64.2 62.9 64. 
EE ME se cesnecssccnsedacns 101.7 99.5100.7 101.4 98.6 98.9 100.8 99.1 100. 
ED £606. 0060é60ndnbes d6keseveunthans 62.9 61.8 62.4 62.7 61.2 61.2 61.2 60.7 61. 
tte ee ae 8 a 29.9 29.0 29.6 30.1 29.4 29.5 29.9 29.5 29. 


Note: 


The New York Times Stock Market Averages 


WEEKLY HIGH, LOW AND LAST 





Week ended ———25 Rai ——25 Industriels——. —SO Stock. —~ 
. High Low. Last. High Low Last. High. Low. Last. 
Be” Mi cccccccucs 41.53 42.86 44.39 222.57 217.57 222.34 133.55 130.21 133.36 
‘  Seeeertes 44-84 43.45 44.48 224.16 219.17 221.22 134.50 131.31 132.85 
Oct. — erie 45.77 43.74 45.55 224.66 219.58 224.15 135.21 131.66 134.85 
+ PeRREreee 46.83 45.32 46.7 230.03 223.77 229.74 138.40 134.54 138.25 
 Maecececkeus 47.45 46.13 46. 231.84 226.98 230.10 139.64 136.55 138.54 
. Mwisieenaee 47.24 45.64 45.91 230.51 227.36 230.09 138.81 136.62 138.00 
i Minivéceconen 46.51 44.82 45.85 232.21 225.61 231.67 139.36 135.21 138.76 
Ee . 46.20 44.96 45.25 239.91 229.34 239.66 142.95 137.24 142.45 
DAILY HIGH, LOW AND LAST 

45.62 .89 238. 234.88 237.81 142.28 140.25 141.85 
bry 30 45.35 239.88 236.61 237.89 142.95 140.95 141.62 

44.96 45.25 239.91 237.79 239.66 142.63 141.37 142.4 

45.11 45.83 241.88 238.69 240.90 144.11 141.90 143. 
45.28 45.51 242.86 239.71 241.53 144.44 142.49 143.52 





Dow-Jones Stock Market Averages 
WEEKLY HIGH, LOW AND LAST 

















DI ROmNW eIOMHBONWOCOUDAOUU on: 


These figures are available each day in The New York Daily Investment News. 





Week —30 Industrials—. ——20 Railroads—— —-—-20 istics -— 70 Stocks 
= $ High. Low. Last. High. Low. Last. High. Low. Last. Last. 
Sep. 26 170.72 165.91 168.07 56.94 55.23 56.50 35.03 33.50 33.83 62.06 
Oct. 3 72.89 167.47 172.44 58.11 55.68 57.85 34.99 33.76 34.81 63.67 
Oct. 10 176.45 172.04 176.05 59.62 57.63 59.55 35.66 34.36 35.30 65.08 
Oct. 17....178.06 174.13 177. 60.48 58.92 59.85 35.53 34.50 35.09 65.44 
Oct. 24 -178.44 175.44 175.91 60.21 58.27 58.61 35.82 34.91 35.43 64.81 
Oct. 31....178.09 172.16 177.19 59.38 57.23 58.66 36.32 34.55 36.08 65.29 
Nov. 7 183.76 175.35 183. 59.15 57.58 57.92 36.00 33.71 35.33 66.20 
DAILY HIGH, LOW AND LAST 
Nov. 5....183.31 180.57 182.25 59.15 58.41 58.74 35.35 %.21 35.04 66.11 
Nov. 6....183.53 180.68 181.63 58.90 58.03 58.08 35.55 34.76 34.95 65.76 
Nov. 7....183.76 181.76 183.38 58.05 57.58 57.92 35.41 4.93 35.33 66.20 
Nov. 9... - 4 ot 183.65 59.15 57.77 58.60 35.51 K.93 =. 35.09 66.38 
Nov. 10.... 182.82 184.01 58.90 57.97 58.30 35.18 34.57 34.66 66.25 

Nov. 11... ‘Holiday 
Shares Sold, New York Stock Exchange 
WEEKLY TOTALS AND DAILY AVERAGES 
Week Ended ——RAILROADS——. ~-—IND. AND MISC.— OTAL-— 

1936. Total. Av. Daily. Total. Av. Daily. Total Av. Daily. 
ace cnscchadsene $15,980 151,107 8,028,515 1,486,762 8,844,495 Me 4 
i, WR ageceecvnvesaet 1,191,030 220,561 11,610,220 2,150,041 12,801,250 2,370,602 
i Mivcccecsuaeauuune 875,270 198,925 7,822,630 1,777,870 8,697,900 1,976,795 
i cca eeueonetand < 110,183 8,702,892 1,611,647 9,297,882 1,721,830 
 Mbiconeewssrsnsile 620,970 114,994 7,920,010 1,466,668 8,540,980 1,581,663 
Nov. 622,370 141,448 12,361,430 2,809,416 12,983,800 2,950, 864 

DAILY TOTALS 

DAILY — YEAR TO DATE—. 

Railroads. Ind. & Misc. Total. 1935. 

a Serer. 149,110 3,471,680 3,620,790 509, 300 289,487,300 
i atid eed e ee eewes 114,170 2,602,840 2,717,010 408,226,310 292,838,859 
Pe “Miah dcendcckutwie ,910 1,660,370 1,745,280 971,590 294,005,413 
Nov. 9 160 2,859,920 3,139,080 413,110,670 Holida 
Pe, Mish stadseceeundd 060 2,552,360 2,704,420 415,815,090 ee 





Cal. Wks. 

Range Nov. 9. Nov. 10. 
High. Lew. High. Low. Last. High. Low. Last. 
0.9 66. 71.5 70.1 70.9 71.4 70.2 70.8 
233.6 219.6 235.3 231.6 233.2 .0 231.3 233.2 
42.7 40.7 42.9 42.1 42.3 42.1 41.8 41.9 
138.5 130.0 139.7 138.3 138.5 138.3 136.1 136.6 
63.6 60.1 64.0 63.2 63.6 64.0 63.2 63.5 
32.7 30.3 32.1 31.4 31.4 32.4 31.4 32.0 
70.2 65.6 70.4 69.4 70.0 70.6 69.8 70.2 
178.0 168.0 178.8 177.0 178.0 181.0 178.2 180.+ 
88.0 80.1 87.1 85.7 86.2 87.0 85.1 86.7 
44.1 42.9 44.5 43.7 44.3 45.3 44.4 44.9 
87.0 84.6 87.8 87.0 87.2 86.4 85.8 86.2 
41.6 39. 42.2 41.4 42.2 42.4 41.8 42. 
81.4 76. os oe 81.2 81.4 80.2 80.4 
90.8 85. 90. 0 89.0 90.2 88.6 89.6 
42.2 39.2 42.5 41.6 42.2 42.6 41.7 42. 
42.6 39.6 43.6 ae 43.3 43.3 42.8 43.2 
37.0 32.6 37.2 36.1 36.2 36.5 35.7 36. 
58.9 556.8 59.1 58.2 58.8 59.5 58.4 59. 
47.6 43.2 48.6 47.2 47.6 47.8 46.8 47. 
43.2 39.3 43.5 42.9- 42.9 43.5 42.3 42.9 
37.2 35.4 36.6 36.2 36.4 36.6 36.1 36. 
4.6 59.7 64.3 63.4 64.0 64.1 63.3 63. 
161.4 95.1 100.9 99.6100.4 100.7 99.4 99.9 
62.9 60.9 62.8 60.9 62.3 62.5 61.2 61.6 
30.5 28.6 29.9 29.5 296 29.8 29.3 29. 





Legal holiday, Wednesday, Nov. 11. 


BONDS SOLD ON NEW YORK STOCK 
EXCHANGE 
(Par Value) 

















Nov. 7, ’36. N 9, °35. 
0 eee 6,200 , 399,400 
SR oliday oliday 
Wednesday ......... 14,984,400 14,431,900 
Thursday ........... 18,161,500 13,793,400 
TC bands eakeoke 18,669,100 12,791,300 
EE 8,371,900 5,577,000 
Total week........ $68,503,100 $55,993,000 
Year to date......... 2,998,017,600 2,802,899,500 
ee 15,813,500 ones, 
i ee ee 16, "300 257 B00 
Sere Holiday iP "o, 900 
BONDS SOLD ON NEW YORK STOCK 
EXCHANGE 
(Par Value) 
Week Ended——. 
Nov. 7, '36. Nov. 9, '35, 
Corporation .... $49,957,000 $45,038,000 
U. Government.. —11,804/100 390, 
| tesa 6,742,000 6,564,500 
BE dascndnedats $68,503,100 $55,993,000 
NEW BOND ISSUES 
(Thousands) 
——Week Ended———_, 
Nov. 7, Oct. 31, Nov. 9, 
1936. 1936. 1935. 
Public utility. . are , 206 500 
Industrial ....... an 7,000 5,500 
State and munic. $450 3,109 2,950 
Railroad ........ ‘aba 9,150 nea 
eee $450 §66$49,466 $37,950 


Year to date..... 3,971,051 3,970,601 2,845,741 


NEW YORK TIMES BOND MARKET 
AVERAGE (40 BONDS) 


Indus- Util- Com- Net 
Date Rails. trials ities. bined. Chge. 
| SS eee 84.26 99.71 $9.80 89.51 — .12 
i Holiday 
Nov. 4..... $434 «499.50 89.81 89.50 — 01 
Nov. 5..... $4.60 99.67 90.05 89.73 + .23 
Nov., 6 $4.66 99.70 89.82 89.71 — .02 
fe ae $4.62 99.76 90.24 — + .10 
Wk’'s rge., 40 bonds—High 89.81, low 89.50. 
A ee 84.76 99.64 1 Ay t .02 
Nov. 10.....84.97 99.70 90.10 89.94 ll 
Nov. 11.....Holiday 


AVERAGE NET YIELD OF TEN HIGH. 
GRADE RAILROAD BONDS 


1936. 1935. 1934. 1933. 1932. 1931. 

Oct. 10...3.48 3.81 4.06 461 4.75 4.76 
Oct. 17...346 3.79 404 460 4.78 4.89 
Oct. 2%...3.47 3.78 4.03 4.72 481 4.87 
Oct. 31...3.47 3.77 404 4.78 4.87 4.75 
7... .3. 3.77 4.02 4.96 485 4.73 


(5) United Sta 
(7) Edison Electric. Institute. 
Construction. (10) 
(11) Dun & Bradstreet’s. i? Amerlean Bu Survey. 
) Ame’ Bureau of 


(20) S United States Department of Interior. 
Federal Reserve Bank = New York. 





tment of Commerce. 
(8) The Iron Age. 
Cram’s Automotive Reports, Inc. 
(1 tite The Wall Street Journ (14) En- 
Statistics. (16) American Iron 
American Petroleum Institute. 


(21) Silk 

) National Industrial Conference (23) American Metal 
(25) American Zinc — sit, As- 

ents. (27) Bureau of Railway Econom 28) Inter- 

(29) Rubber Manufacturers Association. 30) ; ~k of 
*Subject to revision. tRevised. 


Market Averages and Volume of Trading 


TEN MOST ACTIVE STOCKS 
Week ended Nov. 7, 1936 


olume. “as * 
Com’wealth & Southern. ra. 500 
Radio Co: 212,200 


"epee ya ; 
Calumet ai PE Racss send 185,300 
 ¥ “pepeageaa> 185,100 
Anaconda io pieced 900 


Pp 184, 
Warner Bros. Pictures: i 500 


7 


Paramount Pictures . 3,500 

General Motors . "143 '300 

Socony Vacuum Oil. 136,800 ive 
Consol. Edison N. Y....134,400 45 — # 


DOW-JONES BOND AVERAGES 
(Based on closing quotations) 


10 10 
High- Second- 10 
Grade Grade Public 10 40 
1936. Rails. Rails. Util. Indus. Bonds. 
Nov. 5....112.43 94.51 106.45 107.33 105.18 
Nov. 6....112.69 94.91 106.56 107.44 105.40 
Nov. 7 112.7 99 106.64 107.51 105.46 


eee 0 
Nov. 9....112.81 
Nov. 10... .113.11 
Nov. 11—Holiday. 


NUMBER OF ISSUES TRADED 


106.62 107.59 
95.13 106.64 107.54 105.60 


Week Weekly 
Ended. Ad- De- Un 
1936: vances. clines. chan ed. Tee, 
age RE 760 222 
ee See 658 im t a 
Dy ronnie 531 424 140 1,095 
eS eae 591 388 127 1,106 
Oct. 31........ 563 509 125 1,007 
ea 263 106 1,108 
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ETAILED information on any 

bond redemption listed below, 

including the serial numbers of 

bonds called by lot, will be fur- 
nished without charge to Annalist sub- 
scribers. Requests for such information 
may be made by telephone (LAckawanna 
4-1000), telegraph or letter. 





BOND REDEMPTIONS 


ik marked contrast with the small 





volume of notices in the preceding 

three weeks, announcements last 
week of bonds called for redemption be- 
fore maturity were more numerous and 
for larger amounts. Redemptions by 
public utility corporations predominated. 
Dates for payment, in most instances, 
were for months ahead, only some small 
amounts of industrial and municipal 
bonds being called for November. The 
total for this month is now $126,829,- 
000, compared with $341,724,000 in 
October and $212,744,000 in November, 
1935, for corresponding weeks. 


Bonds called for redemption in Novem- 
ber are classified below: 


ERE ET eee ETE $15,319,000 
EE MD 5 ob cas cee ccenens ses 43,416,000 
State and municipal. . oanicickwrdre, 2a 
EE da cdnasecwinsetvecesssning 54,876,000 
ind Pies eae hae u eee .. 2,580,000 
OOD o.oo ices svccaciccsenes 3,654,000 

Sree eee eee $126,829,000 


American Rolling Mill Co., entire issue of 
convertible debenture 4%s, due May l, 
1945, called for payment at 102% on Dec. 
5, 1936, at the Guaranty Trust Co., New 

York. Conversion privilege expires Dec. 
, 1936. 

Battle Creek Gas Co., entire issue of first 
B 4%s, due Jan. 1, 1948, called for pay- 
ment at 103 on Jan. 1, 1937. 

Boise, Idaho, bond 9 of local Paving Dis- 
trict 28 called for payment at par on 
Nov. 1, 1936, at the office of the City 
Treasurer. } 

Boulder, Col., $6,000 of improvement bonds 
called for payment at par on Nov. 9, 1936, 
at the office of the Director of Finance 
and Record. 

Brown Hotel Co., $20,600 of first 5s, due 
May 1, 1949, called for payment at par on 
Dec. 1, 1936, at the Fidelity and Columbia 
Trust Co., Louisville, Ky. Lowest and 
highest numbers called: L8, 12924; 
CCL3829, CC15160; M5313, M6161. 

Brown Paper Mill Co., Inc., $47,000 of first 
6s, due June 1, 1939, 1940 and 1941, called 
for payment at 100%, 101 and 101%, re- 
spectively, on Dec. 1, 1936, at the Conti- 
nental National Bank and Trust Co., Chi- 
cago, Ill. 

Canada Bread Co., Ltd., $100,000 of first 6s, 
due Aug. 1, 1941, called for payment at 
110 on Feb. 1, 1937, at the Chartered Trust 
and Executor Co., Toronto, Ontario. Cou- 
pons due Feb. 1, 1937, should remain at- 
tached to the bonds. Lowest and highest 
numbers called: C0006, C0795, D0030, 
1D0620 ; M0003, M0938. 

Chicago (City of), 1930 building fund 5%s, 

. 3733, of tax-anticipation warrants, 
dated Dec. 15, 1930, called for payment at 
par on Nov. 6, 1936, at the Board of Edu- 
cation, city of Chicago, 228 N. La Salle. 

Chicago (City of), various of tax-anticipa- 
tion warrants called for payment at par 
on Nov. 10, 1936, at the Board of Educa- 
tion, 228 N. La Salle Street, city of Chi- 
cago. 

Chinese Gov't (Imperial), £92,500 of 5 per 
cent Tientsin-Pukow Railway loan of 1908 
called for payment at par on April 1, 1937, 
at the Hongkong and Shanghai Banking 
Corp., London, England. 

Chinese Imperial Railways, £85,500 of 5 per 
cent gold loan (Canton Kowloon Railway) 
called for payment at par on Dec. 1, 1936, 
at the Hongkong and Shanghai Banking 
Corp., London, England. 

Clarks Ferry Bridge Co., $10,500 of first 6s, 
due Dec. 1, 1959, called for payment at 
101% on Dec. 1, 1936, at the Common- 
wealth Trust Co., Harrisburg, Pa. Low- 
est and highest numbers called: D5, D59; 
M15, M275. 

Connecticut Railway and Lighting ~Co., 
$162,000 of first and refunded 4%s, due 
Jan. 1, 1951, called for payment at 105 
on Jan. 1, 1937, at the Chase National 
Bank, New York. Lowest and highest 
numbers called: M76, M13229. 

Cuba (Rep. of), $588,380 of sugar stabiliza- 
tion security 5%s, due Dec. 1, 1936, at the 
Chase National Bank, or the. National 
City Bank, New York City, or Havana, 
Cuba. Lowest and highest numbers 
called: XX57, XX4290; C35, C3896; D192, 
D613; M69, M36339. 


Denver, Col., various of improvement bonds 
called for payment at par on Nov. 30, 
1936, at the office of the City Treasurer 


or the Bankers Trust Co., New York, 
only on arrangement with the City 
Treasurer. 


International Radio Cerp., entire issue of 
first convertible 5s, due Oct. 1, 1946, called 
for payment at 102 on Dec. 30, 1936, at 
the Ann Arbor Trust Co., Ann Arbor, 
Mich. 


Koppers Gas and Coke Co., entire issue of 
debenture 5s, due June 1, 1947, called for 
payment at 102% on Dec. 1, 1936, at the 
Union Trust Co., Pittsburgh, Pa. Coupons 
due Dec. 1, 1936, should be detached and 
collected in the usual manner. 


Lake Shore Power Co., entire issue of first 
and refunded A 6s, due July 1, 1950, called 
for payment at 104 on Jan. 1, 1937, at the 
Toledo Trust Co., Toledo, Ohio. 

Lehigh Telephone Co., entire issue of first 
and refunded A 5s, due July 1, 1949, called 
for payment at 105 on Jan. 1, 1937, at the 
Markle Banking and Trust Co., Hazleton, 
Pa., or the Bankers Trust Co., New York. 
Coupons due Jan. 1, 1937, should be de- 
tached and collected in the usual manner. 

Leos Angeles County, Calif., various of reg- 
istered school warrants called for pay- 
ment at par on Oct. 27 and 29, 1936, at 
the office of the County Treasurer. 


McCambell & Co., Inc., entire issue of 6% 
per cent notes, due Dec. 1, 1937, called for 
payment at 100% on Dec. 1, 1936, at the 
Baltimore National Bank, Baltimore, Md. 
Coupons due Dec. 1, 1936, should remain 
attached. 

National Acme Co., $827,000 of first 6s, due 
Dec. 1, 1942, called for payment at 102% 
on Dec. 1, 1936, at the Cleveland Trust 
Co., Cleveland, Ohio. Coupons due Dec. 1, 
1936, should remain attached. Lowest and 


Bond Redemptions and Defaults 


highest numbers called: D3, D244; M2 

M2378. 

National Steel Corp., $1,000,000 of first (col- 
lateral) 4s, due June 1, 1965, called for 
payment at 102% on Dec. 1, 1936, at the 
City Bank Farmers Trust Co., New York 
Lowest and highest numbers called: M1, 
M49978. 

Norwegian, 31, 780 of 4% per cent sterling 
loan of 1921, called for payment at par 
on Jan. 1, 1937, at the Hambros Bank, 
Ltd., London, England. 

Pacific Gas and Electric Co., entire issue 
of general and refunded A 5s, due Jan. 1 
1942, called for payment at par on Jan. 1, 
1937, at the Bankers Trust Co., New York 

Pennsylvania Glass Sand Corp., $47,500 of 
first 444s, due Dec. 1, 1960, called for pay- 
ment at 102% on Dec. 1, 1936, at Brown 
Brothers Harriman & Co., New York, 
Philadelphia and Boston. Lowest and 
highest numbers called: D26; M13, M4531. 

Port of New York Authority, entire issue 
of New York-New Jersey Interstate 
Bridge bonds, Series B 4s, due Dec. 1, 
1937-1950, called for payment at par on 
Dec. 1, 1936, at the National City Bank 
New York. 

Potash Syndicate of Germany, £41,050 of 
sterling C 6%s, due July 1, 1953, called 
for payment at 102% on Jan. 1, 1937, at 
J. Henry Schroeder & Co., London, Eng- 
land; Hope & Co., Amsterdam; Credit 
Suisse, Zurich, and J. Henry Schroeder 


Banking Corp., New York City. Lowest 
and highest numbers called: £XX21654, 
£XX26458; £C01802, £C18436; £D00549, 
£D01587; £M00086, £M00495. 


Porto Rico Telephone Co., $23,400 of first 
6s, due Dec. 1, 1944, called for payment 
at 105 on Dec. 1, 1936, at the Montreal 
Trust Co., Montreal, Canada. Lowest and 
highest numbers called: Ci2, C532; Dé67, 
D567; M156, M813. 


News of Foreign Securities 


the Paris Bourse continued during 

the past week, The Annalist index 
rising sharply to the highest level since 
Aug. 28, 1934. The index is 38.77, as 
against 34.81 a week before and 21.26 on 
Aug. 25, the low prior to the devaluation 
of the franc. On last Monday prices 
gave ground temporarily as a result of 
profit-taking, but stocks still retained 
most of their previous gains. On Tues- 
day prices moved into new high ground 
for the recovery, electricals, banks and 
chemicals leading the way. Rentes, how- 
ever, continue to lag. Regarding the 
weakness of rentes, the newspaper Temps 


TT" upward trend in stock prices on 





says: “It cannot be denied that so long 
as our public bonds remain apart from 
the market’s rise, that rise cannot be 
considered as truly healthy.” 

Prices on the London market also con- 
tinued to advance, The Annalist index 
rising to 29.09 from 28.52. During the 
first. part of the week metal stocks en- 
joyed the greatest activity. Toward the 
close of the week they declined some- 
what, while brewing and cement shares 
moved forward. 

The Berlin Boerse experienced a set- 
back, The Annalist index declining to 
31.25 from 31.58. The decrease was at- 
tributed to uncertainty over the govern- 
ment’s raw materials plan and the im- 
_pending Reich loan. 








/ STOCK PRICES IN NEW YORK. 


INDEX ee BASED ON TUESDAY'S CLOSING PRICES 
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LISTED FOREIGN BONDS 


The par value of listed foreign bonds sold 
in the New York market: 























N. Y. Stock N. Y. 
change Curb. 
Week ended Nov. 7, '36. $6,742,000 ; 
Week ended Oct. 31, '36. 6,518, 351,000 
Week ended Nov. 9, '35. 6,564,500 463,000 
. i ft | eee f 25,364,000 
ROSS GO GORE. ...... 2.0000 . 313,183,000 24,217,000 
FOREIGN BOND AVERAGES 
(10 Foreign — 
igh. Low. Li 
Week ended Nov. 7, 99 94.45 o4 Ti 


THE ANNALIST WEEKLY INDICES © OF 
FOREIGN STOCK PRICES 


1936. London Paris Berlin. 
Aug. 25 23.97 21.26 29.44 
Sept. 1.. 26.69 -90 29.11 
Sept. 8.. -. 27.04 22.20 29.01 
Sept. 15.. . 27.26 22.28 29.23 
Sept. 22.. . 27.71 24.89 29.11 
— 29.. . 26.03 t 29.63 
Oct. 6.. . 26.55 37.10 30.83 
Oct. 13.. . 26.71 33. 31.22 
Oct. 20 . 27.43 33. 31.92 
_ i , a aa 31.32 

‘Ov. ban - : 32.25 
Nov. 9... Be 09 38. 31.25 





tExchange slosed. SNov. 3. 


pan Government Securities 


————-IN_ LONDON-————_,, 
British 24% British 24% British 4% 


War Loan. Consols. 1960-1990. 


i Be scisscsde £1 £8 £11 
Ps Meessvsecren 1 11 
et Saree i 11 
Wi éecesee ens 1 11 
BO, Beccvcccacss 1 85% 11 
a ee Exchange closed 


—— IN PARIS————. —IN NEW YORE. 
French 3% French 5% German German 
Rentes. 1920 Amort. Govt. 54%. Rep. 7%. 


Holida $254 $32 

77 fr i 98 fr 15c Holiday 

TT fr 10c 98 fr 85c 25% 32 

78 fr 99 fr 85c 25 32 

78 fr 70c 101 fr 25 32 
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Republic Natural Gas Co., $500,000 of con- 
vertible incorporated 6s, due Jan. 1, 1954, 
called for payment at par on Nov. 23, 
1936, at the First National Bank, Chi- 
cago, Ill. Lowest and highest numbers 
called: E3, E270; D1, D835; M2, M6360. 

Riverside Traction Co., entire issue of first 
5s, due June 1, 1960, called for payment 
at 110 on Dec. 1, 1936, at the Land Title 
Bank and Trust Co., Philadelphia, Pa 

Rochester Telephone Corp., entire issue of 
first and refunded C 4%s, due Jan. 1, 
1953, called for payment at par on Jan. 1, 
1937, at the Union Trust Co., Rochester, 
N. Y., or the Bankers Trust Co., New 
York City. 

San Joaquin Light and Power Co., entire 
issue of first 5s, due June 1, 1945, called 
for payment at 110 on Dec. 1, 1936, at 
the Wells Fargo Union Bank and Trust 
Co., San Francisco, Calif., or the Guar- 
anty Trust Co., New York. Coupons due 
Dec. 1, 1936, should remain attached. 

Smith (Howard) Paper Mills, Ltd., entire 
issue of first A 5%s, due June 1, 1953, 
called for payment at 104 on Dec. 1, 1936, 
at the Royal Bank of Canada, Montreal, 
Toronto, Halifax, St. John, Winnipeg, 
Edmonton, Regina or Vancouver, Canada, 
or the agency of the bank, New York 
City or London, England. 

Secorro County, New Mexico, bonds 9 and 
10 of School District 16, called for pay- 
ment at par at the office of the County 
Treasurer. 

Tri-County Telephene Co., entire issue of 
first A 5%s, due June 1, 1957, called for 
payment at 105 on Dec. 1, 1936, at the 
City National Bank and Trust Co., Chi- 
cago. Coupons due Dec. 1, 1936, should 
remain attached to the bonds. 


BON D . DEFAULTS 


HE list of bond defaults includes 

the latest notices involving de- 

faults in interest or principal or 
both; and a statement of protective 
action taken, so far as reported. 


Amoskeag Manufacturing Company—An- 
nouncement has been made that a third 
liquidating dividend, amounting to 40 per 
cent, will be paid Oct. 30, 1936, to the 
holders of 6 per cent debentures, 1948, and 
other claims against the Amoskeag Man- 
ufacturing Company. This dividend will 
follow 30 per cent payments on Sept. 28 
and Oct. 17, 1936, and will bring total dis- 
tributions to 100 cents on the dollar. As 
in the case of previous dividends, payment 
also will be made of the appropriate 
share of interest accrued on the bonds 
between July 1 and Dec. 24, 1935. Thus, 
by Oct. 30, 1936, the 6 per cent bonds will 
not only have received par, but also will 
have accrued interest of $29 per bond. 


Grand Rapids, Grand Haven and Muskegon 
Railway Company—Holders of first 5s, due 
to 1926, not on deposit with the bondhold- 
ers’ protective committee are notified to 
present their bonds to K. E. Wicks, mas- 
ter in chancery, 65 Michigan Trust 
Building, Grand Rapids, Mich., on or 
before Dec. 15, 1936, for payment of a 
third dividend thereon at the rate of one- 
half of one per cent of the par value of 
such bonds from proceeds of the sale of 
mortgaged property sold pursuant to the 
decree of the Federal Court, Grand 
Rapids. After the payment has been en- 
dorsed on bonds, they will be returned to 
the owners. 


Greeley Square Building Corporation—Hold- 
ers of certificates of deposit for first mort- 
gage 6 per cent loan certificates, due 1950, 
of Sixth Avenue and Thirty-First Street 
Corporation have been notified that secu- 
rities of the Greeley Square Building Cor- 
poration, the new company under the mod- 
ified plan of reorganization, are available 
for distribution at the Bank of the Man- 
hattan Company, New York. The plan 
provides that holders of the $2,001,000 out- 
standing will receive for each $100 bond, 
$50 in Second Income §S. F. 6s (cumulative 
to extent earned), due Jan. 1, 1951, and 
Vv. T. C. for 1 share of common stock of 
the new company. 


Kansas City, Memphis and Birmingham 
Railroad Company—The trustees of the St. 
Louis-San Francisco Railway Company 
have announced that the interest which 


Continued on Page 697 








To the Investor 


We are prepared to quote and execute 
orders on all listed and unlisted 
Canadian stocks. Enquiries invited. 


H. B. HOUSSER & CO. 
Members 
The Toronto Stock Exchang 
ROYAL ~~ thee TORONTO 
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OPEN MARKET FOR UNLISTED SECURITIES 


These quotations are for bankers, brokers and dealers and are accepted for publication as actual markets. The numbers at the left of a quotation identifies it with 
the name of the firm in the index making the market. Prices are as of close of business on Tuesday; South and Mid-West Monday. 




























































































c . 

FOREIGN CANADIAN 
S . / B. Is GOVERNMENT . MUNICIPAL . CORPORATION 
tock SECURITIES 

BEAR, STEARNS & Co. neg Big KK between 

Members hew York Stock Exchange . treat end Torente 

ONE WALL STREET, NEW YORK ROYAL SECURITIES CORPORATION 

Tel. Digby 4-8500 Teletype N.Y. 1-633 se eS oe eS. as + 2-6363 
FOREIGN SECURITIES . CANADIAN SECURITIES 

re "ow pw | =A: Bid. Ofter. 

° ye ty ding... OW «BW | CORPORATION SECURITIES: 

19 Amsterdam Trading Amer. sh.... 26 22 Dominion Gas & Electric 64s, 1945 92% 93% 

19 Antioquia 8-65, 1946, bds. & cpns. OW U. S. GOVT. AND MUNICIPAL BONDS 

19 Austrian Dollar bds....... -- as ALABAMA: 

1@ Baird Television def 

1@ Baird Television pf ow BW $ Alabama Counties, op Sam. ---~- Se 

19 Banca d’America ¢ “Italia stpd. a 4 ls all issues ... OW 

UNSPE « «+e ewww ne een wnnen ne 4 a (Cyty of), any issue.. . 

39 Bank of Colombia 7s, 1947-48 72 22% 4 Decatur (City of), any issue ..... OW 

19 Bolivia 7s .. ™ 8 4 Dothar (City of), any iesue....... ow 

19 Bolivia Ss, 1947....... , : fe A 4 Huntsville (City of), any issue.... OW 

19 Brazil Dollar Funding 5s, 1951 ™% «+17!1 - 

19 British & Hung. Bank 7%, 1962 .. a Specialists In 

1@ Brewers & Distillers..............- 

19 Buenos Aires scrip... "se Arkansas Municipals 

19 Burmeister & Wain, Lid., 6s. 1940. OW ‘ 

19 Canadian Eagles 00.0". 2-.... OW BW Try Us on Any Issue : 

19 Centra ‘aci y. 4s, { I 

1s came an 3 yr Treas. Notes, 1919-21 Se” Sr" Pel ’ T m & Harris 

ina ’ - 

19 Chinese Hukuang Se. 5s, 1911... ss 50 Boatmen’s Bank Building inc. 

19 Cit vings Ban ERE Phone Teletype 

19 Colombia Scrip, old. . 73 76 L. D. 2 ST. LOUIS st. L. 486 

8 Sear Sin OS | amen 

19 ta b ly . NSAS: 

19 Costa Rica 5s, 1911... 3 33 Arkansas Highway, A, 48 ere 96% oT 

- —- --——--- -- _- ——-- - = Arkansas Highway,A,4 4%. 

85 Arkansas Highway. Nem : ccenmaed % 99 
53 Arkansas Hospital Constructions... O' ee 
4 oo eee, TEs cccccccced 4.008 ee 
r sas Pensions, any........... \. sai 
CARL MARKS & CO. Inc. 8S Arkansas Revolv. schoo! 5a 1865-56 tase 
U T 63 Arka Ride. Rowi'Dist 3s "ae. ss Be 
A nsas . "42. 
| | 53 Arkansas Dainoratte GAB. cccccccce ow .. 
ns &5 Conway Co. Bridge 54s............ =P “ 
5@ Broad 208 Se. LaSalle St. 53 Jonesboro Special School.......... 
NEW YORK CHICAGO 53 Little Rock Special School. . - 4.00% 
53 Little Rock Street Impvt. Dists.... OW 
7 Cc JUU 53 Morrilton Special ‘ ps 
MD lowes COSC eee cesses coeesecos 
i 85 Plum Bayou — GR, BBs ccccce 3 
53 Texarkana Funding 4%s ......... ow 

is Buspete aes. & Inv 7s, waite 53 Texarkana Special er 85 

:0 Faseecs Natl i hatge. 7s, 1963... 

19 Fiat Motors ....... ae 

B fe Sree * || FLORIDA BONDS 

13 German ea A Sw * || PIERCE-BIESE CORPORATION 

19 German $ bonds.................. 

Cou (drawn and 

OP OP EIMIN frrctea. toteceesares ow Bw JACKSONVILLE 

SD GR Ge BED osccocccesesccccues ne ’ 

19 H fan Cent. Mutual C Cr. is, ar 3 Tampa Orlando Miami 

19 Hun . 

19 | — 2, Italian Bank Ths. ‘1963. 33 ; Key Number 100. 

» 1. o. Farbenindustrie .......... 11% 11% 

eee . FLORIDA: 

ie 4 Sia Pde ioe ws = 4 10@ Alachua Co. Hosp Dist. 5s, 1945-50. 100 

1@ Mexican s : = ow BW 107 Alachua Co. R/B Dist. No. 1. 

f Colombia shs ow 103 Brevard Co. R/D refunding cisM) ow 

> igs. Beek @ aay ot 1@i Broward Co. Highway 5% 654F 

19 National Cent. Sav. Banks 7%s,"@2. 33 168 Broward Co. Highways. . 

ie New You York a : toe. ~" — Ow BW 11 Coral Gables c/ds. 

ew ° coc ees GO BO Fe Ne B/D: « «a = we ee eee ccces 

19 North German Lioyd shs......... 1 2 108 Coral Gables (Ciy of) 5%s, actuals 

SS Foseme Gey zs 14T------ SY EY | 100 Dade Co. “Thighwsy” 5, i950°66. °°. isa © 

19 Polish Zloty 5s, 1924.............. 6 7 b-4 — — a ss 81% 

19 for 14 14% vergiades ; i 

19 Rhein Westphalia Elect. 7s, 1936 2, sw 107 Ft. Lauderdale Impvt. 6s.......... 414F 

le BED cocccescccccceese 

1@ Rhodesian Selections ....... ow BW 

Royal Dutch shs. jase hbuaceue T 

Bigg bia Se a | | MELBOURNE TILLMAN BD. B. 

: - p Tie & Ce Dealers and Bondowners 

Io Santa Catherine he, 1947 Mi, 2” 

. ‘ Please communicate with the undersigned 

19 Sao Paulo 7s, 1946..... son a 

18 Shell Transport & Tr. Amer. shs.. 55. 57 for Information on RB. F. C. loan. 

19 mens lalske 7s . LOCK DAVIDSON, Treasurer 

19 Siemens & Halske 6s, 2930, debs. OW MELBOURNE TILLMAN DRAINAGE DIST. 

1@ Swedish Ball Bearing Cpns 9. . OW BW MELBOURNE, FLORIDA 

1®@ United Kingdom 4s, 1990.......... ow BW 











GOVT. AND MUNICIPAL BONDS (Cent.) 


Key. Bid. Offer. 
FLORIDA (Ceat.): 

107 Ft. Lauderdale Harbor 6s......... 43F  .. 
1e2 Fort Pierce actuals (5M) ........ -- 1064 
lez Fort Pierce actuals (10M)........ Gay es 
108 Ft. Pierce Inlet District........... Ge <«s 
10@ Gainesville 54s, any maturity. .... 4.50-1 .. 
102 Glades Co. (10M) ...........---++ «+ SsiF 
t@2 Hialeah (10M) .................-. ow ~ 
107 Hialeah ~ ¥e-— Br ccccccsess 42F 

il Hialeah c/ds & actuals APDCA. ow 


oa Co. Hway. 5s (1922), 


(5M) 
Hollywood Harbor 6s ‘ 
Hollywood Harbor................. 44 





Active nat 
FLORIDA 
Municipal Bonds 
THOMAS M. COOK & COMPANY 


PALM BEACH, FLORIDA 











WEST 
A. T. & T. W.P.B. 82. Leng Distance 5188 





107 Key West Improvement 6s6......... 29F 
106 6s, any mat., 
BEE. Gasccscccccceecocesese 

108 Lake Worth actuals or c/ds....... la 
1h Lake Worth c/ds and acts........ ow BW 
47 Lake Worth Imp. 6s.............. 23F... 
47 Lake Worth Inlet District 5% 

BE GED cncoccnccoceecse es sor 


i ae Road 5s. 1940-50.....4.00-1 |. 
11 Manatee (City of) c/ds & actuals. - ow Bw 


Manatee Co. new ref 5s, 
_ 








DL scickptiaannktanttehene oa 
47 Marion Co. Hway. 4\%s.. 
1@2 Marion Co. s (5M). 


168 Melbourne-Ti! man D/D ‘past “due. 12 

1h Miami C. I. 9 Si heneeeeesoeeunes ow BW 
11 iami Sho act BW 
100 Miami rfidg. 4%5 =. s es 
107 Co. Highway 5%s......... ee 
11 Okeechobee City astenhs APDCA. ae 
108 Beach County, all issues... . as 
11 c/ds and actuals BW 
47 Pinellas Co. R/B ref. 4/ es 
100 1] SR & 0 

IL Punta Gorda en & actuals,APDCA OW BW 
Se Ge GD Ge ncccccscccccscecs os uF 
168 Sebastian (Town “ot (25M). 24 
11 Sebring c/s & acts.. APDCA Bw 





47 Tarpon Springs C/D 6s 


mat. 40F... 
West 1 Im Beach — Bang os 40 
Winter Haven new rfdg. y mat. SSF... 
1e2 Winter Haven Ret. oe (eM). 556F 
GEORGIA: 
4 Brunswick (City of) any issue.... OW .. 
4 Thomasville (City of) 


any issue... OW .. 
4 Waycross (City of) any issue..... ow .. 
IOWA 
25 Calhoun Co. Pr. Rd. 2\s. 1.80% 
2% Cherokee Co. Pr. Rd. Be cesscee 1.80% 
KANSAS: 
@@ Kansas City bonds................ ow 
SED ED cccccesecccesoeesces ow 
@ Wichita bonds ..................-.. ow 


LOUIS! spit and MISSIS: 
UNICIPALS 


Sc hart « Jones 


ae) -i-lel-F Oa a 








GOVT. AND MUNICIPAL BONDS (Cent.) 


Key. Bid. Offer. 
KENTUCKY : 

6 Kentucky Municipais, any . Ow 
MISSOURI: 

85 Perry Co. Levee No. 1om 4. 

85 St. Francis Levee 5s & 6s......... 72F 
OunIO: 

6 Ohio Munici —“_ Secsbneeeens 

6 Cincinnati — a 


any. ow 
6 Cincinnati is, 1960, dated 1910. 126 


th Unlimited Tax sa 
10/1/49-51 ..... 2.90% 
SOUTH CAROLINA: 
@ Chesterfield Co.Ref.5s 4/1/46-62. .. 4.60-4.75% 





Befere Buying or 


TEXAS MUNICIPALS 


Ask for Our Quotations 

Oldest Trust Company in Dallas 

Specializing in Investment Stocks and Bonds 
DALLAS UNION TRUST CO. 


3ez Bosh ont OE Ee 
L. D. S04 . T. TF. Tele. 390 











“Cc” and , 
Eastiand (City of) bends 
— (City of) refdg., 


Fort We Worth isD “4s, "2/15/56. 
Haskell << of) bonds 
5s 





Wichita Co. WID No. "i and 4igs-6s, 
4/1/60 coe 


Wilbarger County Rds 
WEST VIRGINIA: 
6 West Virginia Municipals, any.... 


wo wm atten wSSInS. SS S8Rq 





EX Unlisted Stocks & Bonds 


LOEW! & CoO. 


'(itwW Aix «€ «& 


TELEPHONE 2 ae 
DALY 5392 & 








JOINT STOCK LAND BANK BONDS 


43 ——- 2s, 1938.... 1.80-1 1.80% 
43 Atlantic 3s, 1941-33. onea -2.45-1 2. 

43 Atlantic Ss, 1957-37.... peaitia - 32% 2.25% 
16 First Carolinas 5s .. & ae 
43 First Trust Chicago 44s- 448.. 1 101% 
43 Greensboro 2s, 1 1.80-1 1.80% 
43 Greensboro 3s en -2.45-1 2.40% 
43 Greensboro 5s, 1957-37 2.25-% 200% 
43 Greensboro 5s, 1958-38........... 2.25-% 2.25% 
48 Phoenix 4%s, 1961-41 2.75-1% 2.75% 
43 Phoenix 5s, 1961-41 . -2.75-1 2.75% 





Ohio Municipal 
and Corporate Securities 
Bought—Sold—Quoted 


OTIS & CO. 


(Incerperated) 
216 Superior Ave. N. E., Cleveland, Ohic 
Teletype CLEV 996 











i—H. D. Knox & Co., 


New York. Phone HAnover 

. NY. 1-1663. 

4—Milhous, 
Crawteord Bidg., 
Phone 3-6181. A.T.T. Tel. 


Atlanta 287. 


Bank Bidg., 
7600; A. T. T. Tele. 
6—Westheimer & Co., 
Cincinnati. 
E. Redwood St., 
Plaza 7100. 
7—Wm. J. Mericka & Co., Inc., 


St. L. 593. 


Baltimore. 


N. Y. 
Page 





il Broadway, N. Y. 


See 


Phone Digby 4-1389. 27 State St.. 
Boston. hone CApital 8950. 
Page 5. 


2—Edwin Wolff & Co., 3 Broad St., N. Y. 
Ph. HAnover 2-2432. See Front Cover. 
3—David R. Mitchell & Ce., 2 Bread St., 


2-O0727. 


Gaines & Mayes, 310 Webb 
Birmingham, 
Birm’ham 
9%. Atlanta: 404 Rhodes Havert 
Bldg., Phone Walnut 2218. A.T.T. Tel. 


Ala. 


5—Edward D. Jones & Co., 310 Boatmens 
St. Louis. Phone Central 


326 Walnut St., 
Phone Main 0560. 211 


Phone 


1 Wall St.. 
N. ¥. Phone WHitehall 4-3640; Head 
Office, Union Trust Bidg., Cleveland. 
Phone Main 8500; Tele. CLEV. 499: 


Chic: . 135 So. La Salle; Phone 

Franklin 540. See Page 695. 
&—Dallas Unien Trust Ce., Dalias Bank 

& Trust Bidg., Dallas, Texas. Phone 


7-5325; Tele. DLS. 390. See above. 
8—Campagnoli & Ce., Inc., 41 Broad St., 
Phone HAnover 2-3290. 


See 


KEY AND INDEX 


10—Bear, Stearns & Co., 
Phone Digby 4-8500. See Above. 


12—Hiltz a Co. 
Phone BOwling Green 
i4—Hardy & Hardy, 11 Broadway, N. Y. 


Tel. NY. 1-960. 


15— Express Exchange, 52 Wall St., N. ¥. 
Phone HAnover 2-5582. A. T. T. Tel. 


N. Y. 1-1642. 


T. Tel. NY. 1-852; 1-1430. 
Phone HAnover 2-7500; A. 
NY. 1-211. See Page 685. 
18—Chas. W. Scranten & Co., 208 
St., © oe. Haven, Conn. Phone 6-0171 
CAnal 6-7870. 


Tel. N.Y 


Phone BOwling Green 9-7460. 
22—Chandler & Co 
Philadel in, Pa. 
packer ;o We 





BArclay 7-1638. 


1 Wall St., N. ¥. 


1l—Maunicipal Bend & Finance Cerp., 602 


Phone BOwling Green 9-2821. A.T.T. 


16—Gearhart & Lichtenstein, 99 Wall St., 
N. ¥. Phone WHitehall 4-3325; A. T 


17—Steeiman & Birkins, @ Bread St., N. ¥. 
T. Tel. 


oa 


19—Cari Marke & Ce., Inc., % Bread St., 


20—Hewitt, Ladin & Co., 74 Trinity Place, 
Bu. VW. Kage WHitehall 4-6830. A.T.T. 


21—MacPhersen & Ce., 61 Breadway, N. Y. 


, Inc., 1,560 Walnut St., 
Phone PEnny- 





The number at the lett of the firm name identifies it with the corresponding number in the listings. OW—Offerings Wanted. BW—Bids Wanted. 
53—Walter R. Bass Co., 


24—Sedden, Morfit & Harvey, Inc., 320 Neo. 
Fourth St., St. Leuis. Phone Central 


8116. 

25—Jackley & Co., Equitable Bidg., Des 
Moines. Phone 3-5181; Teletype Des 
Moines 33. 

26—G. L. Ohrstrom & Co., Inc., 4 Wall 
St.. N. ¥. Phone ANdrews 3-3607. 
See Page 695. 

27—Bain & Co., National Bank of Com- 
merce Bidg., San Antonio. Phone 


Fannin 2376; Teletype S. A. 3. 

28—Steltza & Moss, 61 Broadway, N. Y. 
Phone BOwling Green 9-7128; Bell 
Tele. NY. 1-637. See Page 695. 

29—R. F. Meeks Co., 530 Pime St., N. Y. 
Phone JOhn 4-4560. A. T. & T. Tel. 
N. Y. 1-1042. 

oon & Co., Inc., 216 Superior Av., N.E., 

leveland. Phone Cherry 0260; Tele- 

CLEV. 496. See Above. 


32—Enyart, Van Camp & Feil, Inc., 39 Se. 
La Salle St., Chicage. Phone An- 
dover 2424; Teletype CGO 965. 

42—M. S. Wien 2 Co., 25 Bread St., N. Y¥. 
Phone HAnover 2-8780. A.T.T. Tel. 
N.Y. 1-1397. 

Reobinsen & &Co., Inc., 135 La Salle 
St., Chicage. Phene State 0540. 


44—Easland & &Co., 49 Peari St., Wy 
Phone 2-0151; N. Y.. CAnal 6- 
Boston: Laf. 4510; A.T.T.Tel. Hfd. 


47—Edw. C. Wright & Ce., 4 Wall St., 


55—Seybelt & Seybolt, Inc., 


50—Putnam & Co., 6 Central Rew, Hart- 
ferd. Phone 5-0151. 
6@-The RKanson-Davidsen Co., Beacon 


63—Stifel, Nicolaus & Co., 
65—Loewi 
85—Peltason, 


106—Pierce-Biese Ceorp., 
Bank 


1¢2—Thomas M. Cook & Ce., 


107—Corrigan, Miller & Co., 


106—Dee & Co., Harvey Bidg., 
142—Randeiph & Co., 2 Rector St., N. Y. 





N. ¥. Phone HAnover 2-1166. 


115 W. 4th St., 
Little Reck. Phone L. D. 6; A.T.T. 
Tel. L. R. 11. 

Third National 
Bank Bidg., Springfield. Phone 4-3111. 
A. T. T. Tel. SPFLD. 180. 


Bidg., Wichita. Phone 42308; L. D. 
186; A.T.T. Tel. WICH 12. 
Inc., 106 W. 
Adams St., Chicage. Ph. State 5770. 
& Co., 208 E. Mason St., Mil- 
Ph. Daly 5392. See Above. 
Tenenbaum & Harris, Inc., 
711 Boatmens Bank Bidg., St. Leuis. 
Phone Central 9626. L. D., St. L. 240; 
A. T. T. Tel. STL. 486. See Above. 
1,608 Barnett Nati. 
Bidg., Jacksonville, Filia. Phone 
5-3680; L. D. 47. A. T. & T. Tele- 
JKVL 181. See Above. 


waukee. 


Harvey Bidg., 
West Palm Beach, Fila. Phone 8188- 
8189. See Above. 
600 Ingraham 
Bidg., Miami, Fla. Ph. 3-2137; L. D 
52; Bell Tel. MMI. 80 and 81. See 
Front Cover. 

West Palm 
Beach, Fla. Phone 7123-24. 


Phone Digby 4-2960 A. 
Tele. N. Y. 1-158 


@ &. 
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WATER BONDS 


AND PREFERRED STOCK 
BOUGRT—SOLD—QUOTED 


G.L. OursTROM & Co. 


4@ WALL ST. 
Teletype N. Y¥. 1-521. Phone ANdrews 3$-3607 











WATER BONDS 


Key. Bid. Offer. 
26 Alabama Water Service 5s, 1957. — 101% 
26 Monmouth Cons. Water 5s, 1956. 97% 98% 
26 New Rochelle Water Co. 5s, 1951.. 93 95 
24 New York Water Serv. Co. 5s, "51 98 99 
26 Ohio Cities Water Co. 5\%s, 1953.. ‘2 95 
26 Ohio Water Co. 5s, 1958 .......... 99% 
26 Ore. Wash. Water Serv. Co. 5s,’57 om 97% 
26 Penn. State Water 5i%s, 1952. -101 102 
26 Roanoke Water Co. 5s, 1950...... 91% 92% 
26 Scranton Gas & Water 4\%s, 1958.102% 103% 
26 Scranton Springbrook Water Serv. 

ee SS renee 101% 102% 
26 South Bay Water Co. 5s, 1950. 85% 86% 
142 South Pittsburgh Water 5s,’60 B..105 ee 
26 Union Water Service Co. 5%s, "51.102% 103% 
26 Water Service Co. 5s, 1942........ 96 es 
26 West Virginia Water Co. 4s, 1961.100% 101% 





Securities of the 
Utilities Power & Light System 
Bought—Sold—Quoted 


HAMMONS & Co. 
Incorporated 


120 Broadway, N.Y. Tel. REctor 2-4400 
Philadelphia Chicago Portland, Me. 
Boston Les Angeles 











PUBLIC UTILITY BONDS 
American Gas & Power 3s, 1953.. 51 52 
Associa’ 


22 
22 ted Electric 5s, 1961...... 71 72 
23 Central Gas & Electric 54s, 1946. 8&2 83 
21 Chi., Aurora & Elgin R. Ist & 

§ ee ere ow 
21 = & Lake Erie R. R. ref om 

DE  SeliddsRkedken a th6-00sees 

12 Cities P . c_— ee 7 71% 
12 Cities Service 5s, 1963 ............ 7 71 
tb 7 ties Service 5s, 1969 ........... 71 
12 Cities Service Pr. & Lt , “49.. 70% TI 
1 per River Bridge 6s, 1958...... 
21 Galveston Houston Co. inc. 6s, ‘55 58 63 


ve 
32 Insull Utility Inv. 6s, 1940, proofs 

PE scat ebihsnnhecteuniewes's 9F 9%F 
1 James River Bridge 6%s, 1958..... 37 
14 Kansas City Pub. Serv. 3s, "51... 52% 52% 


7 —_ (Ohio) Telephone Co.5s,"58.104 105% 
2 Northeastern Trans. Co. 
~. _ Veep er reer rrr ee ow 


21 Motor "praneit Co. (Jacksonville, 
Fla.) income 6s, 1952 ......... 





Cleveland Terminal Bldg. 6s, 1941 
Woodward Iron Co. 5s, 1952 


BOUGHT—SOLD—QUOTED 
Stoltz & Moss 
61 Broadway New VYerk 


Tel. BOwiing Green 9-7128 








Bell System Teletype N. ¥. No. 1—637 





New Orleans Pont. Bridge ist 78, 


ce aaa oe he twes ences sesee es ll 
1 Norfolk & Portsmouth Bridge ist % 
EPG PIC ere “ae 76 
23 } ay ‘Central Gas Sys, ..... 3... ee 
7 io Cent. Teleph. Corp. 6s, ‘47... = 100 
3 Pubic Utilities Consolidated 6s,'38 65 a’ 
32 Quincy Memorial Bridge 6%%4s, 1948. or 
3s Seattle Lighting 5s, 1949 ......... inst 
3 Southwest Gas Co. 6s, 1954....... ot 93 
2@ Stark Elec. R. R. Co. 7s, 1952. 17 ms 
7 ee Service of Ohio 5s, 1953. S 94 
21 Troy City Ry. Se, 1942......... sin 
63 United Tye. of St. Louis actual 4s 2% 34 
63 United Rys. of St. Louis c/d 4s... 31 32% 
21 United Traction of Albany 4 2004 15 17 
21 Utica Mohawk Valley Ry. be Py 12 13 
7 Warren O9hio a Co. ‘42. CW BW 
; West Ohio Gas Co. 6s, ion Beccese 75 78 


Western Power & Light 6s, 1948/50 68 


RAILROAD BONDS 
7 Akron, Canton & Youngstown Ry. 
Co. 1 





78 80 
101% 102% 
16 lowa Central 5s, 1938. . 3 14 


15 Seaboard All Florida 6s. 1935. A.. OW BW 


INDUSTRIAL AND MISC. BONDS 


American Aggregat a. 3-6s,'43 50 ae 
American Writ. Paper 6s, ‘61, new 68 70 
Baragua Sugar 66................ 63 
Bessemer Limestone & Cement 62, 
Bethlehem Steel 5s, 1942......... ow BW 
Bioomington Limestone 6s, 1942. —_ os 





Brush-Moore Newspapers, Inc., 5s, 
cag axeaaunla was ciaedh aes “ S| 10444 
Cincinnati Local bds any. Oo =e 
Cleveland Sandusky Brewing Co. 
PE sbxscbsacsoncacctasace 17 
Cleveland Theatre, Inc., 5s, 1941.. 57% 
Cleveland Tractor Co. 5s. 1945 5. . 103% - 





2 
4 
2 
7 
1 
2 
7 
6 
7 
7 
7 
3 
142 Colon Oil 6s, 1938......... 83 
S32 Corporation ‘Sec. 5% notes actuals. 4F 
$2 Corporation Sec. 5% notes, proofs, 
SE Seiniukidvesecasuuena T4F 
8 Censumets Go. Ist 5s, w. Be scan: 81 
2@ Continental Paper & ost 5s, "60.. 78 82 
S$ Credit Service 6s, 1948........... 62 63 
7 Harris-Seybold-Potter Co. 5s, » 2088. -104% 106 
1 anon ah Limestone 6s, 1952. .. 27% 28% 
7 Joseph & Feiss 5s, ee Det cnednes 89146 ; 
31 Joseph & Feiss Co. 5s, 90 92 
7 Medusa Port. Cement Co. a ua. "45. 101 =¢ 
$3 Morris Plan Corp. 6s, 1947....... 86) 88l4 
2 Ohio Finance Co. 5s, 1951........ 102% 103% 
7 Ohio Leather Co. 5s, 1946.......... 102 103% 
7 Ohmer Fare Register Co. 7s, 1938. 63 66 
3 Paramount Publix 5%s, 1950...... 130 
2@ Rochester Ice & Cold Stor. 5s, aes 50 
28 Salina Co. DE ces nee b 6s 04 | i 
2@ Saltex Looms Co. ee 70 80 
7 Van Sweringen Corp. 6s, 8/1/35 16 19 
7 Van Sweringen Corp. 6s, a- 6 7 
7 en Corp. 66, 24 
2 32F 
os 92 
7 


oo 
Zenith Furnace Co. "sigs, ots. 


REAL ESTATE SECURITIES 


Ye ——- Terminal Building 6s,'41. 18 20 
1 Broadway Bldg. gen. 7s, 1945... O ; 








BANK STOCKS 


Key. Bid. 
CHICAGO: 
Am. Nat. Bank & Trust.......... 240 
32 Continental Ill. Natl. Bank & Tr. 
GD. <c.nnes0pbtec0s.cnecceo eebess 172 
32 First National Bank ............. 289 
Harris Trust and Savings......... 420 
Ce rere 820 
CINCINNATI: 
@ Conmtral Trust Co. .......cccccccees 103 
6 Fifth Third Union Trust Co...... 132 
Second National Bank............ 40 
OLEVELAND: 





7 Central National Bank.... 
7 Cleveland Trust Co. com ° 
7 National City Bank............-..- 
MILWAUKEE, WIS.: 
65 Marine Nat. Exchange Bank...... 41 
65 Marshall & lisley Bank............ 21% 
nae YORK CITY: 
mca Commerciale Italiana....... 105 
Bark of Manhattan Co........... 29% 
Bank of Yorktown...............- 58 
| ge Se GAPR EEN Re660KKS 6 
N. Y. & Trust........... 480 
a Of SEED ccccccncscvcssssess 10 
i, eee 
Brooklyn Trust ................-- 
Central lata Bank & Trust. BM 
Chase National ..............---- 
Chemical Bank & Trust.......... 53% 
City National ..... Sy i eukak sedans 37 
oS Rare 88 
Catemial THM 2... .ccccccccee. -. 16% 
Commercial National ...........- 199 
Continental Trust ..............-- 1 
Corn Exchange Bank Trust...... 
Hemme TEMS 2... cccccsccccccccs 
Fifth Avenue National.......... 1000 
First — pebaceweasnhends cae 2035 
— ..  paneseeneseneaest®: = 
uaran 1 peat eaccnssnentaoel 
Irving ‘Trust a 15 
Kings County Trust ...........-- 1690 
RAMPOTS THUR 2. cc ccccccccccccces 50 
Manufacturers ............eceeeeee 49 
Manufacturers cum. pf........... 52% 
Merchants National ............-- 5 
National Bronx .............-+-- 25% 
National Safety. ...........+cees- 15 
New York Trust .............-+-- 132 
Penn Exchange ............+sess 11% 
Public National ..............+-++ 
——. a Perekeeskeseeuee 41 
Title Guarantee ............-.+-.- 11 
Pere 28 
Underwriters Trust ...........--; 80 
United States Trust ............. 2060 
PHILADELPHIA : 


Central Penn National............ 39 
GE TED, oi000.060 cecccscdeceee 35% 
Corn Exchange... ...........ccc00+s 57 
Fidelity Philadelphia eed ahaa 385 
Finance of Pennsylvania ......... 230 
First National ........... sho neeoed 395 
Prmmbsford 2... cccccccccccccess 46 
GID. cc cccccccceccescciesce 
GER no cesessceccccccccccocess ses 113 
DD cnacccsnsebacsseraneas ous 13% 
Int are 
National Bank of Germantown.... 63 
North Philadelphia ..............- 100 
PE cr ch6b6enc0ccssncweadesss 590 
POMMEIVEIED, occ ccccvccccccscccece 35 
Penn W. & G&. D...:...c.cccccscse 50 
EE occasedceseesncevsuns 114% 
a. . ea 515 
Real Estate Trust .............-- 78 
Second National ..............-.++ 
8T. LOUIS: 
5 Boatmen's National .............. 39 
5 First National Bank.............. 38 
5 Mercantile-Commerce Bank & Trust 
TR. cc cenecenscsncecseesovecses 
5 Mississippi Valley Trust Co...... 134 
5 St. Louis Union Trust............. 52 
SAVANNAH: 
14 Citizens & Southern National..... 22 


ae Hove 


Springfield Nat Bank 7 
& Springfield Safe Deposit & Tr. 52 
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Third National Bk. & Tr........... 285 
3s Unter Trtist Ce. ...ccccccccccsccce 52 
JOINT STOCK LAND BANK STOCKS 
Oe oi wewcccnscasccacesdanava ans 70 
OMI ones cecavcdccencecsencaciocs 5 
Be BE WD oc wcecssaccccscesccccecs 9 
BS WH ic cescwveccencssccoacseose 40 
INSURANCE STOCKS 
Aetna Casualty & Surety........ 99% 
Aetna Fire Insurance Co......... 49 
Aetna Life Insurance Co.......... re 
44 Aetna Life Insurance Co.......... oO 
Aetna Life Insurance............-- ow 
PE Db xcicdecdsccoccsecescens 4 
American Alliance ..............++ 23 


American Equitable ............-- 


American Surety ............----- 6 
Automobile ...........-cceeceecess oot 
Bankers & Shippers ..........-.-- 
Boston Imsurance ..............-- 623 
Cametam Pie .ncccccccccsccccceees 19 
Continental Casualty ..........-- 29 
Conn. General Life.........-.----- 32% 
44 Conn. General Life Ins. Co........ Ow 
59 Conn. General Life Insurance..... ow 
Employers Reinsurance ..........- 45 
Excess Insurance ...........-.-..-- 5% 
DEED 6.5.6o.06nso0d<ercscccnces cose 45 
Fidelity & Deposit .............-. 128 
Fire Assoc. of Philadelphia ...... 64 
Firemens Fund ...........-...+++- 93 
Georgia Home Ins..........--.«--- v2 
rrr 43 
lobe & Rutgers ............++-- 
Globe & Republic ............-- 18 
Great American .............06. 
= _— a eer 21 
Blamewver Dire 2... .cccccsscceseess 
BUTTONED, ov ccccccccvscccccccccece 27 
44 Hartford Fire Insurance ........- 15 
= Steam Boiler ........... 75 
MED... ciate dieeieb ncvtecveuant ees 36% 
Homestead rrr ee 20 
Co. of North America.......- He 
} tT 2 Neb ed daw oss ehaweeae 1 
ee eee eer 4 
Maryland Casualty insane eae ed = 
Massachusetts Bonding & Insur... 61 
Merchants Fire .............-+-- . 57 
Merchants & Mfrs ..........-..-+> 11% 
55 Monarch Life Ins. .............-.- 45 
National Casualty ...........-.-- 1 
44 National Fire Insurance Co...... 65) 
National Liberty .............-.-.++ 9 
oe TD cc ccrccccccsese 132 
New Amsterdam Casualty........ 14 
New f ean = 5 Dans aes ake eh > oeae 
55 New England Fire ............-.- 21 
eee 41\% 
PE GED sovcccccccces ee 
 -. 8. errr 20 
SE SEE 6.6 notesd canesesecenee 26% 
ST Sak cadens vgneeddhccrnee 96 
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INSURANCE STOCKS (Cont.) 


Key. Bid. Offer 
63 Northwestern National .......... 123 126 
65 Old Line Life ............- reer 17 
SE EE casacstcdvsosesie 127 131% 
@ Phoenix Fire Ins. Co............. 87% 88% 
PURRTEE WAS 2... cccccccccccccces 2% «124% 
PO WH ccs cccscccccecccesece 37% 39% 
Rochester American .......... 31 
i timietaneanshawens se 12%, 13% 
St. Paul Fire & Marine..... 208% 214 
Seaboard Surety .......... ; 
SE 4-000 500000000.00096 34% 36% 
SND, DOD os cccessccccss . 27 
55 Springfield Fire & Marine Ins. . 128 132 
Sun Life of Canada ......... . 660 680 
Travelers Insurance Co............ 447 457 
44 Travelers Insurance Co....... ... OW BW 
S% Travelers Insurance Co........ ... OW BW 
U. 8. Fidelity & Guaranty.... . 28% 2 
ss reer det 524% 54% 
U. 8. Guaranty ....... 58 
Westchester Fire ........... 32% 34% 
RAILROAD STOCKS 
2 Alabama Great Southern com..... 76 78 
2 Alabama Great Southern pf....... 91 93 
2 Chicago, Burlington & Quincy.....116 120 
2 Cin., N. Orl. & Tex. Pac. com -390 420 
2 Cincinnati, N. Orl. & Tex. Pac. Pt. 118 ‘ 
2 Cin. Union Term. 5% | Ee 109 111 
SS De CN senctseaeseceoes ‘on 82 
2 Virginian Railway a ..-140 143 
2 Western Maryland ist pf...... .-100 104 


GUARANTEED RAILROAD STOCKS 


ne 89 ng BO BO 00 BO be Be 00 DO te te 


Alabama & Vicksburg. . coccclan 105 
Cleveland & Pittsburgh 1%. oo On 9014 
Illinois Central leased line 71 72% 
wanna R. R. of J 76 78 
Morris & De taker eck ewe vse 68144 70 
New York, Lack. & Western Wy 
Pittsburgh Ft. W. & Chi. com 172 1 
Pittsburgh, Ft. W. & Chi. pf 187 90 
Rensselaer & Saratoga ..... .106 109 
= Louis Bridge ist , ania sean cee 155 
Louis Bridge Co. 2d pf....... 75 TT% 
) R. R. of St. Louis 1 155 


51 
United New Jersey R. R. & Canal.254 258 


INVESTMENT TRUST SECURITIES 














7 Commonwealth Securities,Inc.,com. 2% 3 
7 Commonwealth Securities, Inc., pf. 39 40 
7 Continental Shares, Inc., pf. ‘ 19 20 
1g Illuminating Sh: ae : _' 57% 
12 Independence Fund of N. A Ty 9 
28 Second Intl. Secs. 5s, 1945. oO 
65 Wisconsin Investment Co. common. 3% 4 
J 
Westchester Service Co. 
Ist 6s, 1948 
6@ Broad Street New York 
Tel. HA. 2-7500 Teletype N. Y¥. 1211 
PUBLIC UTILITY STOCKS 
12 Arkansas Natural Gas, A. ‘s 6 
18 Bridgeport Hydraulic .... ; ‘ aa 3914 
14 Broad River Power 7% pf.. asia 95 . 
12 Cities Service Co. com...... hia bi %% a 
12 Cities Service Pr. & Lt. 7% pf. 55 60 
22 Community Pub. Serv. com.. . 32 33 
18 Conn. Gas & Coke pf...... -.+-» 49% 50% 
18 Conn. Light & Power com... 70 71 
59 Conn. Light & Power com.... 75% 76% 
Se SE, NY ov abecteesscseces oe 56 
12 Empire Gas & Fuel 8% pf.. , 59 65 
21 Galveston-Houston common a 4% 
om Gen. con dine G. at EB. $3 pf..... 40 41 
ee x 
18 Hartford Electric Lighi.... “7! esih orig 
S ae Electric Light.......... - 68% By 
Hartfo Electric Light......... -- B% TO 
35 Holyoke Water Pw. _ iamakacess 2 ‘ " 
22 Intl. Util. Corp. $3.50 pf.......... 39% 40% 
Cd Gas & Elec. 6% and 7% pf. OW ‘ 
65 Milw. E. R. & L. 6% pf. (1921)...100 102 
9 Missouri Kansas Pipe Line $5 par 5% 
18 New Haven Water ............. - 85 86 
4 ge! York Central Elec. 7% vf . 95 
14 Y., Penna. & N. J. 3% pf. 26 
18 Bo. New England Telephone.......153 155 
55 Springfield Gas Light....... ‘ 15 17 
55 Western Mass. Companies... 33% 35 
65 Wisconsin Pub. Service 6% pf 96 99 











———Telephone HAnover 2-3290—— 1 








-UNITED ARTISTS 
THEATRE CIRCUIT, INC. 
ANALYSIS ON REQUEST 
Campagnoli & Co. 


Incorporated 


41 Broad Street New York 





INDUSTRIAL AND MISCEL. STOCKS 


- 
BERS Go RRR h Rohs 


3 = 
eeu 


wh: , BPPPeTEree —y 45 46 
SY I 65.45 h400456640000.0660 4644 47% 
Aetna Standard Engineering com 12% a 
Aetna Standard Engineering... Ow B 
American Centrifugal ...... . 4 4%, 
American Centrifugal ... . 2) B 
American Coach & Body com. 23 25 
American Hardware ............. 35 35% 
American Wringer com......... 16 17 
American Writing Paper new com. 6 6% 
American Writing Paper new sec... OW BW 
Sremstzens i ee 2 2% 
Baldwin Locomotive, new... . . OW BW 
Baldwin Duckworth Chain...... 65 
Bancohio Corp. com.......... 16% 17 
Bankers Industrial Corp. . ° 6 T% 
Baush Machine Tool com. coe 
Baush Machine Tool pf.. 5 
Beneficial Industrial Loan ‘pf. ‘ 52 52% 
Berkshire Fine Spinning com 14 16 
Berkshire Fine Spinning pf...... 65 70 
Bessemer [inemene & Cem. com. 10% 10% 
Bradley (Milton) p . 30 
Buckeye Steel Cuclings Co. ‘com 34 35 
Chapman Valve com............ —Z_ 34 
Chapman Valve pf........ 115 
Cincinnati local stocks, any. ow. 
Collyers Insulating Wire com... . 20 22 
Colts Patent Fire Arms......-.... 46% 47% 
Columbus Auto Parts Co. $2 pf.. 22 24 
Consolidated Dry Goods com. 3 6 
Consolidated Dry Goods pf.... . #2 
Consumers Co. pf ..... jase 2 
Converse Rubber com...... 
Converse Rubber pf........ 33 35 
Crowell Publishing ‘Co,’ com. 5 7” 
& com. . 55 
Curtis +H 


Dainty Maid Slipper 


Manufacturing Co. $5 Par. >a 16% 
14 








New Orleans Pont. Bridge 7s 
James River Bridge 6%s 
U. S. Stores 1st Pfd. 
H. D. KNOX & CO. 


N Boston 
Tel. Dighy 4-1389 Tel. CAPital 8950 


Bell System Teletype NY 1-86 











INDUSTBIAL AND MISC. STOCKS (Cont.) 


























Key. Bid. Offer 
12 Dejay Stores com...............-- 134% My 
3 Domestic Finance pf.............- 3% 2 
42 Electric Steam Sterilizing bSeteeeee 1% 2% 
42 Electrol, Ine. ........ccceeeeceees 2% 3% 
ee errr 23 25 
GE Piherield COM. 2.2... ccccccccsccces 38 41 
65 Froedtert Grain & Malt, Inc., com. 124% 13% 
$2 General Finance Co. com......... 4% 
14 General Theatres Equipment sub- 

SCription wWts......c.cccscscccece 16 16% 

32 Gillette Rubber Co. com.......... 25 25% 
$2 Gienn L. Martin Co. com......... 18% 19% 
7 Good Humor Corp. com........... 914 
44 Gray Telephone Pay Station Co... 21 21% 
7 Hanna (M. A.) Co. com........... 33 35 
7 Harris-Seybold-Potter Co. com..... 26% 27% 
7 Harris-Seybold-Potter Co. pf...... 119 122 

142 Haytian Corp. com..............-. 119 122 
7 Hinde & Dauch Paper Co. com.... 36 38 
16 Indiana Limestone com........... 3 3% 
1 Indiana Limestone .......... 2% 2% 
ES Lamatin Comp. ..ccccccccccecs --. OW BW 
GS Lime Material GOGs.....cccescccccce 19 20 

142 Lord & Taylor com................ 275 ° 
42 Louisiana Oil & Refining com..... 7 Fag 
7 McKay Machine Corp. com........ 25 26 
3 Mallory (P. R.) common.......... 30 32 
5 Moloney Electric Co., Class A.... 50% 52 
S BD GOON cccsaccacusenddsancse 97 102 
63 National Dept. Stores new 6% pf.. 7 T 
® National Fireproofing com ....... 7 
8 National Fireproofing pf.......... 15 16 
7 ae a & Steel Casting 

cn GMs seedeed seuueeieusedeea 48 49% 
1 Nebel (Oscar) cieeduesarideeevale 4 es 

16 New England Grain Products..... 40 45 
SS Se a s0-600040008 00606808 16 17 
32 North American Car pf........... 61% 62 
1@ North American Rayon........... ow BW 
65 Nunn-Bush Shoe Co. com., new.... 14 15 
7 Ohio Finance Co. com............ 15 16% 
2@ Oils & Industries com............. 11 13 
2@ Oils & Industries pf............... 10 12 
55 Package Machinery com........... 40 : 
55 Package Machinery pf............ 80 ‘ 
2  “f * =< 25 25% 
$32 Petoskey Portland Cement com.... 10 10% 
22 Philadelphia Dairy Pr. $6 pf...... 334 
59 Plume & Atwood.................. 62 64 
$8 Publication Corp. com............. 46 48 
7 Ralston Steel Car Co. com........ 15 
15 Remington Arms com. and rts..... Ow BW 
9 Robertson (H. H.) Co. com....... 35% 
7 Robbins & Myers, . Com....-. * 3% 
27 Robbins & Myers, In EO Te 14% 16 
5 St. Louis National Socksards baeee 4 86 
OO DO ED ec cctedéeradeeces 36 
Se See Es GE Aacdsvdccn rs ndevene 42% 43% 
Meee MON. dno:5o00.06405550040506080 6 10 
5 Simmons Hardware & Paint cap.. 4 4% 
68 Simmons Hardware & Paint com.. 3% 3% 
7 Sparks-Withington 6% cum. pf.... 85 100 
SP Be. We 6 :9-06.0060s0bs0sanxe 49%, Oy 
15 Symington Gould com. and bds., 

a SK. devdseeednaneeeeceessa ow BW 
7 Thew Shovel Co. pf o560002006d000s 117 125 
7 Thompson Products Co. $5 pf..... 106 108 

3B United Artists COM... ....cccccccce 5 5% 
8 Unit. Artists Theatre Circuit com. 5 6 
8 Unit. Artists Theatre Circuit pf... 70 80 
42 United Cigar Stores com......... -25 35 
42 United Cigar Stores pf............ 17 20 
15 Unit. Piece Dye Wks. com. and pf. OW BW 
12 United Shipyards, A.............6. 7 ™ 
f . &. Gtemes Coe. bat O6..cccccsess 7% RIL 
Bo OE OT era 3.00 3.20 
7 Valley Mould & Iron Corp. com... 34 35 
7 Valley Mould & Iron Corp. pf..... 85 88 

142 Valspar Corp. com..............+. 6 6% 

Bee VAMOS CORR. OE... cccccccecccece 47 4814 
26 Van Camp Milk com.............. 16 17 
2@ Van Camp Milk pf................ 64% 66% 
55 Van Norman Machine Tool........ 23 27 
16 Whitman & Barnes................ 11 114 
15 Wickwire Spencer Steel new and old OW BW 
55 Wico Electric Mfg. com.......... 39 42 

| ¥ alley Mould & fron 
COMMON & PREFERRED 
Bought—Sold—Quoted 
WM. J. MERICKA & CO. 
tncorperated 
| One Wall Street WHlitehall 4-3640 
TEXTILE STOCKS 

29 Algonquin Printing Co............ 130 
29 Beacon Mfg. Co. pf........ . 8 
28 Fulton Bag & Cotton Mills. -100 oe 
29 Gastonia Combed Yarn pf. - 32 . 
29 Hartford Rayon com...... - N% 1% 
29 Hartford Rayon pf... 70 85 
29 Hathaway Mills... - 6 e 
29 Pairpoint Corp..... ia -ll ‘ 
28 Southeastern Cotton, . © ~ 
29 Textile, Inc., B........ 5 oe 











Send this advertisement 
: for 2 weeks tree triai 


The Gartley 
Weekly Stock 
Market Review 


A ten page weekly analysis of 
stock price trends; a specific 
technical review of from 30 to 
40 stocks and other important 
and valuable market comment 
and opinion. Prepared by 
M. Gartley, Inc., outstanding 
authorities on the technica 
interpretation of stock = 
movements. 


H.M.Gartley, Inc. 


76 William Street, New York 
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Range to Oc Low. Last.Chg 
For Sales 11 11 + 
Net in 1000's. 11 11 + 1 
t.Chge 2OR& + 1% 
7 a High. Low. v4 -?. ; “s wk 3? 114% 114+ 2 
Sa rday, Nov. Net $1000"s. Ts, "45. 98 97 2%: 33 Chl *. @ gem Ss, 1908 13 ii ¢ 
k Ended tu Low. Last.Chge. a Uae ek Cue, A’ 47. 20% 30° + Pt Zt Te 112% 113% + 
° ip Fy + 
Wee High. 15 7% —12 2 Un Stl a *S1 . 57% 58 + 4 Do 2% 1 ‘ ‘ 
For ; Sales . 1% 107 + 1% i. ee eet a 3 11 =i 
000’ s. - “* 1 6 60, + 59 —i1 Do 
SES GOVERNMENT BONES t) me Fietsnd Go. 3 oes. . “jon I +H — % | 165 un 68, ‘Si, ext int. ot 59% 58° 58 3 Doi E I 5s, 1951. 1234 + 
, TAT 1 per cen 10 Fin + 24% 24 —8 35 ee ORD weesees 136 1 ~% 
UNITED 8 nt 32ds of 953. . 130 130 17 = De &, + % sa trie 1st Se. “mS ‘ 
imals represe 1 ‘ort , stp. .130 i _ 3 6s, °52, May 4 90% 90% 10 Chi & Erie. tL . 4m 414% — it 
res after dec t | % Frese Oe. tp. . 123 —4 VENA &, SS, 00% 7 G Ww 4 38 — 13 
(Figu TREASURY BONDS i ae. 2 "De te is wtp. 120% rm — : 2% 3 coupon on re ee = lak. ret Bo OD ; 
Sales t19-22 119.00 inet % Do Tims, ‘Tosi, “unstp 364 | Westphal EI P 60, "53.5 26 26 8% + ™% | WF Do gen Se sath 1048s + 
in 1000s. 44s, 1947-52. + oe | es + 19 K 65, 1938 36% 30 —i 1 Westphal El Gs, "61.... 83% 81% 83% + Beinn rH Ee ; s 4 a + * 

394% 4s, 1944- ee weit 113.3 a 4 109.12 + a 3 GERC Ae Seats z= PS 30 . % Pree ea $6,742,000 55 cM. s rar ss 7 a 6 + 2" 
148 Ms. 1846-56. 108.6 107.30 100.6 +8 | Ger Com Ag Giks, 7 He ak ag: 3 TP GM 22----00-+» St'P 4s ee Be. 

po baer 109.6 109.00 108.00 + =| 3 cs oe Pageete 25% 25" 35" — 2 DOMESTIC BONDS 119 Chi, M& $y 66% 

18% dh ge 109.00 109. 109.2 + .2 TS ewe. "65, stp..t 2! 2 24 103 Cit; 65% eS 

62 1941-43, seg..as 108.8 108.21 + 112 1 Gov 5%, natp. a 24 32 32 — 1948...103 102% 102% | 61 Do § 66. «67 “tee 

1 * 4944-46. *" 408.21 108.21 3+ 4 64 ay A +» 60, U stp. . 97% + AMS EXP 4s, -. 102% 102 104 : 25 1 A =e 
. 6, reg.. 108.27 109. ‘25 « 7s, *49, stp 96 +1 6 AD eee - 104 1 39) 

woh Sah ae 1 ant ei R | 8 errata oF vi | 3 eee sgn i te ff obs a Be} 
208 1943-45... .308.5, 108.13 re i a 12 @ , 1950 ..... pdt 7) ib 1 c “1§ 98% 97 + 72 b 43% 43 
231 + I ogg pe I + 4 2» pa ¥ ue. 'Ss, ot BS 3 we +i 167 Alter" 231 °. pees *§ 934% 91 + 1 53 _ by 4s, 26 =" if 

7 o-c3 .. 107.30 106. 105.20 + . Do 1968 pt pd ..¢ 168 Do 5s, a s 25% = 

532 MSS. |105.23 104.30 107.7 +1.00 | 3 Do 6s, 1968, P + fi _ Do 58, 1920, 7 *96,2154.101 "101 111% — 8 © 6Do ie ie — ig 
1621, 1931-55........ 8 106.3 20 + .11 5 a 671 "y & W 4s,'98, 111% 111% } 52 Do 46 46) — 1h 
Bi” 3a, 1946-48 103 1" to1.38 4 25 1 6s, 1952 ....... : tS ii % Allex’y Val 4s, 5. 1856..100% 100 20042 + 9 4 Do oes 
191% 2%, 1905-68. ..... Sen ion i? 108.18 + 30 | a2 marr ; 1900. 1048 1048 1 3 Alea mers 4a, 1945.203% 192% 200% + 9 ee 79% 82" 3 
2,191) » 1956-59. .....101 . 15 + 2 , 1960 1 Chatmeve to, 38 -— Ai 

9S}, 2 “ a ae 103.15 1 3 18 +1.2 1 Con M +23 «6.23 = 2 257 = & For P 5s - g 111%+ % 14 “ 38% 38% = 
1) ete Sd ao Joe . ‘Tus, A it 2323 “Gr Am lee deb Sie, m9. ay ing cis | 28 ck 18% 18% + 

58014, 2%s, 1945-47... GE BONDS Rens be eS. 49% 49% +1 SS ee Se Jane 12a 141 is 7 “se Wt ins 
oe MORTGA 2 Ts "at 49% Am Int ny 8, “igss. 112 114 Do et a. 2 

L FARM + .19 3 Mangers . 22 Koll a nS 13, + | ow 20 19 ; 
FEDERA 106.8, 104.36 305.5, + .18 — oe 2 -} | soe AnTar oo: 110% . 129 Do re +} 18% 17% it # 
s, 1944-64. “104. one St eee 24+ .18 rw 1s, A, =e : is 87 Do — oo 1988. Re = 150 +10 78 > *§ 1 9 98 * 
of Pater cereres=ns os 24 loa.24 103.14 + 23 1 ITAL ORD Pw a 60% 24; '2 112 ae eS eit 10" 110, — 1% =e De 98 ks 

3 so -— “i Bodie 103. 1 7 ale Pw tae te, a ty 240 AmT ~ s Seer 5 56 59 + 2 3 ¢ Sie 8 1s He 86% 87% + ; 

OMe. S LOAN BONDS 158 Healy’ 7s, 1951 ao gay oom 1 14 | os Am We Te ale Se * 1% | 30 Chi, TH 08) 1064 1058, 

NER .26 100° + Do 6s, , "50... ‘hi U 1 1 + 
HOME OW 103.5 104.2 + 26 5%s, 1965 . 10099 95 Cop 4 —- % 11 Chi 1 1908 1 
j PAN 5% F naconda 75% 10 + 
S37 Yo 20, 1g toe. is 101.25 102.15 + 26 89 Do ats, 2K 20 284+ | 38 neice, Sir *, "ee ios 10st 11 De 106% 108” 106% + % 
1,927Vyo 8, 1939- "502.1 =e “8 Juge upon on ... 3 Ann M Br & T 5s, "104 + 1% 56 =6Do 103% 104% + 
BEY 0 os. 1963-46. .... 804,100 aw oe o rT ee yg : 4 | 33 che a +s 
1187 w 2 . «++» $11,804, — 1% Armour I 43, 55... 1 + Deo 88 r 
Total sales .......-- DS GREETS OT Ss, noe 2 engi 240 — on Cork ~ 5:11 i in - ‘3 lor + % 
FOREIGN BON 6 68% % 25% 25% ah as ms | ry Tas 1888. i reese pr 109 ee 7 105 ye 
*s greet a an ** 1. + 
z IG 1s, 1947 28 =-—Do 1995 . 11% 110% : = 73 103%4 
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ee  -aA een Oe: a es a at oe aa S Bes be ig0e, i 1966. . roy 108 108% -- RB - — 

7 ont 8 7s. * 9 + ua eae =.. 06% 106 “s = 

1 Antioauta So Bie. § ot 350°. 105% 108°" 108% + i ‘1 Do 4 ree ey ee ris ; @ 
14 — B, 1945..... * 9% 9 94% + MEDELLIN oe. ie - 105% 1 54 Se+ t 1 Do R Mt 8,” 102 1 . 16 + 
Bote 6 igi. BB + i Met Ter tise, 43, aset.+ etsy | 8 AU Gab tr iet a, S32" 103 oat 104 " : 

Do ts, D ee -*: . ? pa asst..° ee 99 eee +1 55 
22 t 7s, 195 a2 ai, + Mexico 5s, lige... OR +s | 130 “Do un aips, “ioes. 97 i 
Do 1s' 1957....... 4 le: _ *45, asst 3° & 5 + % 130 5s, 52 97 54, — 1 + 4% 
1 Do 3d ta, , «Re ort 102% + 3% 60 dDe 4s, 0-45, asst les 6 2 : 223 De MDan 2048, 61 = — . ong Ft 
45 Do rp 58, 1958..... 101 : + 39 Do 4s, '10- asst ...° 1 4g — 4 A és. 1948 ...... s gs — 2 24 + Do 5s, B, 3 1951. .10) 107% + % 
sb Argon gt a any tat tt ee Mee be MS Gettvwel 27s 28S ioe ieee dee y | 
S84 a SER 102' + Do 4 asst ige.. 69 Atl, 4%5, '39.. Col Fuel Becgags 7 «= 
Be Sh Bo Seas eo 101% 1 5 33, ass " 21 Auto + 3 1970 .. By 7 : i 
39 , B, 1958 .- 102 £ P| ao Do te, "35. asst tie. Auburn 1 Do 5s, 980. 1 
7 Dee Bets 1900)... 108 ioe 102% + 24 Milan 64s. be, "58, Sep 19 17% 19 + 2%! 15 LT & © ist 45,"48. ..108% 108 si ee re iosi, 105” 105%. 1 
6s y. 1980... ag 1 + 25 Minas _getenere 1% BAL 1960 ........ 91 88 ¢ 1952, Ap.. 104% 1 ke 
3 De 6s, May, 1 900. . . 103%) 101) Ieee t © 6igs,, "59, Sept cou- 11% 18% + is Do 44s, 1995 1 + 2 May... .105 1 
= 2e He + po a Coe 215 ref Se, A, 1995... H Do Se, 1952, May 107% 107 a 
3 Bo fay Get. 39600... oaig 101g 102 | oben fe iaai : 3 Se Bee % | 188 Bo Fee 8, Banoo. venus use: S| 9 eM. ref! digo ci 110% 110% 110 : 
6s, Feb, 961... .1 1 + 51 Mon is. 1 ° Do 5s, F, 1949 ...... 1 1 Conn 418,51, stpd. 1 107 
46 Do May, 1 1 veg | 8 Meatevides 7a, 1962. me 1 + 146 Ist 5s, 104 Do ref 41s, , 1951. .108 1 + 
= a Ss. ...-. ine ie *.. ; I a. i Tos” 1088 105 7; 10 Be et Say Bai te 103" 108 + 2] 4} pe Re se. att lost ioste + 
135 — Se Bites 110% 11 + % 7 4N ‘s wan. i 109% + Do P,L — 5s, "50. 98 75 Con Ed pee an 48 48% —1 
18 Do Se, 1 i9s7.. . . 1950 ior 101% os Bn $ 5 fees = can Gell Dit ta, isto 107 ih ir + 
16 trian 7s, 1 %— % , Nord Rys Oe. veees ly gh 114% 114% eA, + AY oe 109° 109 — 
47 Aus "45.1 28% 24% 24% — 1% : ee _——: ; = auc acme ©. 114% ue’ +, 19 Cons Fow 3348, 1965... 100% 106% 107% + 
8 A 1 10 + 13 Do 6s, ee 00% 100 100% + Do 4s, tee » = 7 1 oe 102 102% + 
Savane 1955. ..... 1 1 2 6s, 194 ¢ + 2 5s, 1943 121 + Do 3 1943. .102%4 1 on 
65 Bel “en "1949 Fs 1M4 2 ; 2 = 2 44s, — z b= + ri 11 on on a oe B,’48.121 120 129% + » Container Gob bape re 1 : 104 101 + 1 
#0 "De 7s, 1955 1 34 — % | 78 _Do ade, i at i i 3 Bell 'T of rieeo 104% 105% + . be 3s, 1951. -1 103% 104 + 
e ae > Sania 34 so - 21 is Nerw Mun Bh Ss, 1970.1 Do a hes s00e ..-- sips 21 gs cree wan't a 100 ai H 13 

7 — Cle, BOU8...--- t 24 3e — 6 Norw = 3 82 Beth le 5s, 1 82 1% 7 Ou 3 52. 61% 60 43 
17 Be 6s, 1958 eat 26) 26 = '68..77 75 a +1 Boston & 1961 sent + 1 363 Consol R ist 5s, 1952. o +8 
1 Do 6s, , *S +26 26 26 (+ "L DV 5s, 83 «81 . 107 -- o® Sather 87% 2% _ 3 ba R i .o 

, 26 1 ORIEN’L caew andes 99 87 5s, 1955 .. "5StS 221, + 1% ref Fie 58% + 
$ Do eles 1800 pang ees | 3am 31 $4 17 Do és, = is Oost 100% 100% pea NYA 534. tt 26% 29% + 10 Do 6s, 1 B 5 00% 100% 100% - 7 
13 Bazaih Gis wertt} 32% 30 37m | 33 Oslo Gas & BI Ss, "63 1 3% | St Bot Con M, Si4s,'34 i ion a ro 1 Cube Ts si oo 
173. “Bras ‘1927-5... .. + 37 + 2 33 Oslo G 78 «78 + Do fy RR 5s,’41. 102% 1 + 3 Camb + % 1 
Do ee + 78 0% + 37 : R .103% + %& 107% “ 
1 gc cogsced + % 1963 67% 7 lyn , 1966. 104 107% 106% + %& z 
Boom me £8 iB St OL ok PROSE tpt Haas at 100" — 38 | sie Bape eal Ce ae eee Del a refto. ib. Sols 86h "oo ." : 
pee deters 10444 104 “4 5 oe, 1953 104 1 187 =Bk Cas s' . 15 + 214 ‘Del | : 102 , 
i "Bose 1650 0% OL here Ot me bs, “Seni 110% aay toy 1 | 1g MDo ist 5s, a, a oe 3 S Do oi Gabe Sebi". 107g tory ior = 
‘ , "62, ..-* 30% 47 Pernam . = “© 12% 12 12% 37 «=Bkiyn Un Gas 5s,’45. “331 129% 130 =z Denver G& ted . 107 + 
7 se eses + 3% coupon o ize 12 ize | Bklyn Un ee 09 109 3 Sh com’ 40°30.333 eke a8 —1 
coup 61 (Pv) 16% 79% 1960. * 12% 1 + 15 f 6s, 194 al + 13. ~Do 5s, 4s,'36 
6s, + 1 oft yg ib 105% n 30 ss 
19 Culms ” oh at ae 191 , 162 we = a e 15 3 + tos ~ 2 4 58, B, ae. 30, - 105% ioe 103% + 2 Do ref 5s, 1 .. ae wets “is 19% ist ¥ — 1% 
2 De ee. SO Ey) et as 100" 100 + 6 Piretth is, 1952... 2. <2, 30 BT oss | % oes £' Went 43 St.. 92m 91% se” 3 sya Se 7" t “. 
. "SS City). r 6 Pire! 6s, 1940 °7%73 7 a 5 Bruns P con 4 88 88 80 Do 5s 4s ‘35, ct.*§ 10% 111% + % 
2 Oot ee iat Poland 6s, Rs 58 B,R& 957, reg 103% 103% M&FtD 43,35, -111% 1 - 
Do 6s, 60 (City 9 1947 .. 60% 58 48 P 4%, . 103% 2 Des 4s, 65 116 $38 
9 Oct,’60 J + 1% Do 7s, aiteia oSe Se = * Edison 4 Ss + %& 
6s, , 7 19 1950 ... 2 1937. . 1% — 1% 17 Det 1961. 109 
29 4%, 71 TS% Do 8s, 1966, 18% + Do 5s, 1 5s, 1934, 21% 21% sus. D. = tt 
a me 37 le Ts, + 18% 18% sa 6 &N co *t§ 21% + 5 ; eee ™.. 
ates ~ watiiend . Aleare ff. 22en oe & = 72 5s, 1952 5.* ‘S ‘ 
(Py) Apr, "76 ™ «674 oS ee at tok) aig "35-28 73 58% + 3% 1 Do = 38 On S.* 11 
Do 4558-4568, ese tA ... 15 1 ay & 61, June x roti 95 bi: ¢ T cons 5s,'55... i % 1 Det & Mac . 
ss Sye-diis, Aug, 76 mete , vague (air) 7 tothe aM 1“ Bes Bije."As. 1018 100% 100% — % | ,2 Det Riv Ten ss. 7 105% 1 tia % 
- Ti Pv) Hl de are 13. Pressia “fee te 8 % | “3 By-Prod Coke Br. .20e ees ot 8 Dui, 8 8 ue. 1988. 108% 108% "en + 
see Do 6s, 113% 114+ é B ret Ss,'3t. -388 —- % Dpa Lat 3%, + 4 
135 pe 1984" (Py ” Suly 1% 17%— 1% 13 “Do 6s, "47....114 113 113 + 1 CALG | 4 117 + & 12 . 37 A 37 ee 
5 sim te. ‘eer ..+ 17% 1T% 14 QUEENSI. CPR 107 Camag A’, 114% 3 CUBA 8 Ty8,°31..*1 % 
genes ne Do 7s, 28% 28% 9 Canada ‘ 1 E ° 104 Oy 104% - 
a ee, ee 18% 19 10 + 32% + N Do "8. 1043p i ) 
Yes. caved & 4D DS...) A S a 18 Can --_ | 936 reor, a 103% 
2 Do off .... RHINE 46. 4 E Tenn 150 
coupon + & 4 Un a. "52..¢ 27% 27 . 54 % 2 N Sa 
101 Rhinelbe 52... 271% 4 a ae oe 44 105 
. 10) eee item 3 1 12 -W El P 6s , 2 2h Mn 44 id 7 = 4%9, 1946 103 1 92 + 1% 
2%s, "45... 110% 1 4 + % S Sew ere. &.. ° 58 58 2 41 mn 4s, 1996... 92 89 a 
a yy | ee 114% 114 6s, 055... » > + Oe 8Tig 87 
a BS Hig ae |S tn ein Ti eit am moms | 3 : =o Bere ae oh Sl, ER 
od . Pe eacenes 3 15 , % 2 » G oupon 0: . 2% 9 191 { 5s. ace 91% 9 
LR gi. - RRS 14% 14 April ¢ cou- 20% % oe a A, 1953... 
78 6s. 1960. . * 15 44+ %& 7s, '66, May 20% 19% i + 1% 16 420 Do cv 4s, A, 953 91% ni 
SS Oe S i fe * 14% sg MK+ . Saar tis 18 17 tg 7 % | 12 Do cv 4s, B, 1 Lite +" 
40 Do 6s, 1961, Jan *14% «14 > pon "68, June cp o *21% 20 2 370 w 14 4s, 1 117% 11 7% + & 
. t 14% 6s, off Do cv 68,’57. 105% 
67 BS S Se, Om...., wma. 3 Sie ‘an48. Ape 8% 19% + 1% | *35 % 5; poe Riv t 4s,'51..105%4 niet 
1 Do 962 * 144% 14 54+ % * Rio de Jan &s + 19% 18% 1 + %& 2 1 ; Do erie 3 B,’40.107 107 107 . 
> . 
310 «Do 10M is, i. 13h ise 13 — ™% © Sige,"S3. Aug ep off* Tih 70% mi 4 1 "Do Sys 'c, foi0 +56 1104% 104 = 
29 Bk 6s, 61. .° 1 % | 56 _Do 6\s, _, Se 2 3 wunent' he & Co is, 

7 Chile Mix as eal i 13 13 13% + 52 Rome "as. "59, Aug 24% 24%+ %& 4 ic 29 4Fairbks M 102% 102% + % 
7 k 648, 1957* 13% 13 29° Roumania seeeceee? 25% 5 ‘4 So, 68... - 6 Sears ee 1% 
24 «Chile Mie see ~ s 2 coupon on 29 «25% 2 + 3% 41 18 &% 6 FED LT ¢ r stpd. e 103% 1035 i 
5 Do 1s," ' "K'N 6s, '53..+ 2 +1 Bo 2 2. Ses. % 17 + 
B Chilean M . “ae ¢ rt 21 . 6 SAARSRE'N 68, July ‘ 17 18% + 1 . 18% % . Do 6s, _~ 58,74. 1*5 ue = 17 + 1% 
6 Cologne "61, Jan.* 214% 21 = 21 39 San Pao * Btaedivey . 15 % | 576 wla EC 1974, ctfs...*§ 9% 9% : 
> “Doves, 1961, ae Agen os %e Do i, "56, Sept cou: + 0p 30% 3m + 16 So”, ¢ | 16 re sad 4 552, fil*34 3 &- # 
o | Bk 6s, *48, “ 2 Fe] 13 WE wosees 89% 88 , 's -+§ 55% 93 + 1 Do Se-45 7s, ctie. a a. a + Bi 
6 Se’ coupon. on, cp. ont 21” 21°21 : 93 Dots, "40 A July cou- ~ 20s 29% — 4 _ - N ed on et. a x = =: = St ot a BS 3 8% 

6s, 21 + 8s, aia 24 + Cen o 1987, ri Pa 

. = , . 21 +1 8 Do off _ +24 22 12 gen 5s, - 111% + 55 Fran "42, etfs. 

3 Col Mtx 4s 53... 96% 95% 96% 1 yy off i 4 Do  Apepene 11 111% 37 Do 7%s, ’ +1 
42 Capenhanen ioe ast oot 100" 100" “ae *% nae Paulo ty ete. t 18 a 2a sl Cen Pac 1900. nr 8 ue 108% 1 109 im Seu Am Eav 58, 1952. 102% 102% 102 pe 2 
72 Do 5s ol 55,54. .1 88 89% + ast Mix 64s. °46.+ 28 Do Thr 8 Li 4s, "54. ” “Am Iny 5, 105% 104% + 1 
3 m Tet 89% 1 St Mtg 6%s, "4 + 4 % Doth s 3 37.. 98 oi 125% "= Gen 1947. 91% 93 
6 Copenhagen 1942 cPv). +2 2 23 1 Saxon ‘ro & 8 7s, '62, 25% 26 1 7 RB Ga 125% 125 ‘1% Gen Cable 5s, 1949.... 93% 102%, — 

96 serbs, Cro Tre + Cen R 1941. .... SIM 83% + 1 C 5%, 1948 102%, 102% a 
11 } ay Be 7s, 1951. 96% 96 02% + 1% 23 «oer coupon on + 27 an 11 Steel 8s, 1948... 94 106 % m Gen St 5%s, °3 2 28% 
23 Costa 4%s. 1949........ 102% 102% 1 1% Nov "62, Nov cp “ve 102% 102 7 ons deb 45,"50....106 105% 174 + ‘. > 3s, 1945...°§ 28 34% 34% + 2 
— Oe Sea 100% 9 9% - 4% | 16 Do 8s, is 7s, °35. 49 Ce ye ae = Tay ¢ > ey Hf, 105% + % 
Do 5s, ™ at 59% & Ha "46 * 23 51 1 Champ 47. 1 * @ N ist 105% 104 - ¥ 
1 1914-49 * 60% 55 + 24 1 Siem 6s 1% 50 4 2 Corp eis i — % 2 Ga, € 5. 2 1 
5s waned 99 ja Elec 58 5 1 5. oo SS leet ios 3 h 6s, 194 108% 108% a 
17 Do 1945... 9” 96% + %& 3 Sites v 78 13312 24 5s, 1944 *39.... 108% 108% «. Goedric BABE 1 
Do 5s, &s, ‘S1.. 97 99 Prov ° Aare e 105 16 Do 5s, 108% a 71 , 1947. 57.104 103% i & 
453 \. 6 6s, °36 105 1 2 Ches & O con reg.1 % 126 18 Do 6%, &R 5s, '5 101% 103 
Cx 1952........- 50 Solssens . eaten % “Do con 58, 1939. et 124 122—=Oi«. Goodyear T "46, ww. 103 
Do &s, % Sydney 5\s. 7 16% > Do 4%s, 1992. 122 122 , . 55 m 8 H 5s, 
13 "€2...100% 99% 100% » % 4 A. 310, “T1.. 17% 76% 76% - 35 Do gen sips, FOG. «etm 100% 101 + if 45 Gotha 
ogenees Se S::- ae loss 105%} ay ‘Tay 16 a; 2 3; Des *96....... 101% 100% 101% 
100 J “568 : ** "105% 46 1% 2 Tokyo 5s = ac , 80% 8 ‘ 158 ° Pp sssce kee 

0 Do ere 46 3 i% 1 - Do . 
= Do 194 95,ct siti 7% Tie — S sues ‘i se ‘33. Sou ‘sod ‘sot 2 | iss 
3 Dew . Trondhjem "52. 

30 Do ist Sis, 1840... 14 > 8s. : Tyrol Hydro E 7s, 
m 1 ALVA *R s,"48,ctt 28%, 96% 96% - 
Sect se 
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Sales 
in 1000's. 
10 Gt N BR High. Low. Las Net Sales 
140 D. Y ref 414s,A,’61. . it. Chge. in 1000" 
33 Do Sie bisa: 108% lore tna 4° 50 Mo, High. Low Net Sales 
oi} Do gen 5s, “1952, 5: 1TH 1 wat Mm So RAT lst 4s, ‘20... 4% 93% Last.chge. | in 1000's 
15 Do 4 “ 1946. go ig 112% .. = Re “1-208 ......!: {5% 75 752 % 24 Penn R Ro High. Low. Last att | sates 
123 | Do gen digs, . 19TT 1 108 107% + | 788 Bo 56, A. 1962...” os 2 ss bo fon 4s, 1948. 115% 115% 115% ce. | im 1000's. 
1 Green Bay S ot a 105 tose} Fe s Mo ao > A 1967 3 73 ny ng ae i 16 pe ¢ 8. Beet... 108 114 113% | yf Unit Biscuit 5s, 1950 High. Low. Last ona 
13 Gate, ae tts. B.....-* 's tin ne be, A. 1965. .°4 43% 420 42" — $ Deohtn ux”: Tonte 1087 108% + % | Unit Drug 5s, 1 107% 107% 107% 5s 
»M&N'5 z 1% 114% — Do 5s, F , etfs.*§ 42° 42 J 50 nm 414s, 1960 6 10914 10914 8 Un Rys of Se} 953..... 1 1 s 
Do 5s, M48, '50..1041) 1 28 28 » F, 1977..... * 42 + Do gen 4 ++ ++ .122%% 122 % | 67 LU of StL 4s,'34¢ 01% 102 ‘ 
15 Gult States Ue 4ija746. 101” ‘s9% 100 | 3 Po Ss. F. Tt, etts..§ ast fay Sh; 103 Do deb 4% 1965... 113° 111% ig | 33 08 Pie wot le eS rs, 
61 Do 4s, 1966... #*"'46- 108% 104 104% ~ | 43 Do 5s, G 1978.....9§ 4345 w* {24+ I | 32 pdo 3X8, 1970... ** 1Otgs 108% 107%, 3 i | 44 Utah 1 HE Sus 146-135 igo 00 i 
cia aiclais 103% 1044, | Do se, ty 1380... -08 43% 42 42 53 12 Pee G Later, 1968. |120° 101% + {| ior Utah Poe pt Ac (44. 103% 102% 10: i 
5 HAR RIV 125 Do 5s, I. 1981 ctfs.*§ 42° 42 42 1% 5 Do L&C ref 5s,'47__114 119 120 | 101 Util P & 15 » 1944... .104% 103% fos ly 
7 Hock Vat geo 54° 87% 8 S bot @ as *§ 43% 42 . 39 Pesta % 1983.-.-- EMG 114% 114 | 2 Do sys, wer. °* oe tet + Oh 
18 Hoe (R) 4is, 1999... 123 A. He 1% 114 Do 5s, "A 1, ctfs..*§ 4212 414 42% — 17 corte & E ist 4s, °46": 15% 121% 121% _ ees @” 67% 64 2i, 
40 Houstes Gat mts. '44.. 88 34 1238 , i | 154 Do 4s. 1975 1949... "*§ 12%, 4448 4404 _ ey pl? inc 4s, 1990.....°+ 97% 97 974 % | 40 VANAD ev 5s 66 24 
tol Howe Ba tat 5s. "37 103" reese | fe 98. eh IR a Lae "| ee, Mara ist 4s, '56./100"" 98% 100" S| 2 Vor @ Pitettte seuss “gat OR MB | 2 
son . . 101% + & | op pee eo ek? *s2: ¢ D ee + 1 y | ‘er Sug Ist 7s, ‘42, 3f 4. * 
Hae Swe’: EP Br Ee %] go Mob'a hi ike vice Bt BBE gays * 1 Tan SE P68 51008 Jos tnt * | 133 YE ELE det 40, 1065. 10ers 108 2! af 
Oo ine 5s, 1957 tee 82° 82 23 eer * 2 : 4s, 1 » *43..113 113 4 31 ¥ y 3%, 1966... _: 1087, “4 
Hud Co Gas 1 ABE + 34 Se + Do Mon div 5s,’47. $25 2% ° 59 Phila SS Se 1144 _— + + . a & S W con 5s +..--1OTY 106 1071. \ 
st 5s,’49.1231, 123 35 +121 | 19 Mohawk & M 8,'47.*§ 35% 35 — & 26 Ph Co 5s, 1967. % 114% 1141 ‘ Do Ist 5 58, "58. 99 99 iy 
% 123% — 40 Mon 4s, "91... 9514 . lia El Co 4s, ‘71./"° 107% 106% 107 — 8, 2003......11 99% — % 
16 ILL BELL | 20 Moment pap y A. 0. -2 9 95% 4s + "TL... 104% 104 73 WAB. m 110% 112% + ; 
. LL T d onong Pui ian 176 “Aare od 104 : ABASH 4) 5 “ 
aol Bien 1st 48 “3tCansa).i90” ios 305% * Do's, 1965s tom tornkanry. + # | ME Phil aR C8 i Gn, ‘ii 20 ‘are 196% | | 2 Do dat Sar agg. °- hae 1294 206 3 
17 Do 3i¢s° eee 109i. 42 M ‘ent 6s, 1937.... 103% 10812 + Philippine Rs 4g a7" 504%, 4812 ce | 2S 58, 1939... . | '§ 103% 10414 i 
» 1952. 8 81% — ix ont Pow ref 5s, *43.._ 03% 103% 103% — 1 Pitt y 48, '37 4 R4wW%+ ye | 7 Jo 58, B, 1976 -§ 96 955% 96° > 
Do odd ennee ‘seas’ ** 87% 871 1 52 Do 5s ; he 1 % 4 * & . 2 2 2% % i Do 5s. D’ 1980 °°" *5 40 + %& 
213 tr 45, 1952. 8Ti, — » A, 1962... 105% — 2 Do 4%s, C, i960. 9 +a 61 sD, 1080... s ¢ 
313 Do ret 4s, i665.) $5 ga os 5 Te 19 Mont ‘Trani ds, ai... 10a inst ioe { g/ 3 re ee 95% 95% 95% ° | 5 Do Tole Gni a, % es ee a 
27 8, 1953... 88% 87 + 3 Mor @ Eax fis soi; 103% 163 eet at RE 4s, B. 1645°, 10-7212, 111% 1115, | 303° Walk (H As, (415 99 a 
8 Wi Cent 5 1955.......104°° 88% + 1% 47 Do 4 6s, 2000.. 96 43 103% + 2, 4 Do 4%s, CG ae 112% 112% 1 1% x | 137 Walwane em $348,"45.111 99 
3 ou 3%s, 1953 104 + 55 4s, 1955 .... 9 951, — 11 Do aif,” © 1977.---- 1077, g 112%, + 1 36 =D 4s, 1955. 108% 109% a 
W L ist 4 102% 102° 102 Do 58, 1955 ...../.!: 94 693% 94 8 Do Sevan ite: -- fm 1071, 107% + if | 237 © 6s, 1955, ++: BB 80" Baie y 17 
we meegst gh ais $i 51, 99 2 on ; 8 Mut Fuel Gas Ss, *47.. (117 8 100% ; 13 Do 5 Bis: 121% ins 1238 @ | iss Weenes-ou ev 6s, 136 85% 93 95% th 
45 og 5s,°63 92% 9 ee + & 13 A C&D 66 w+ 2s+- 121% 1198, 1 a+ 2 27 Warren B + 1939.8 44% pe Dts 
31 ™ » 1963........ 87 1 92% + 38 ON 3 Port Gen El ae’ 3: 105% 10 pr 1%, | 29 Do 6 ros cv 63, 41° 767 gp 3% =} 
10 eel deb 44s, *4 861, — NASH, C&STL , {| .3 _Do il 444s, '60.. 75 5% 105%, i 6 S, 1941, rets.. 69 76 +6 
Fee re er fi ti ae a eama‘t, i: Oe Ok eet Be Ree cS ae ae a my 
4 ERT ist & 0 -*_ 104 + Nat s,’51, ww "107: Zz + 2 ‘ost Tel & C . : 7914 78 + & 1961 st 4s, H tA 
6 b ref 5s, '66§ % 10 + 13 Dis 4 aa % 10644 107° + 5 Potomac E 5s, 53.°§ 40 79%, rh 1 D L a ak aoe ccc 2 
i "Phar Scat ge a ge | Ba f)g Reis so aes BT Oe 2 | 3h Bg Sein, WH ee 
a 2 waa 2 5 _ | Do 1st * 26, asst..t 4 4 e— 50 4\s, 50 +. 92 93 ts | Sh Ist 4 20 06.6086 6 I 83% 108 fe 4 La 
1144 -Do 7s. 1988. 52) 2% 155 . s 46 Nat 4s, '51, asst. .* 4 + Do 4%, theo: 119% 114 + £| 1 Do 4s, 236; gtd, 2361.. 98 108% 4 iz 
13 _Docy ts, 1804, cis is 05 o3@ Sav} § Nat Steet 4s, '65.....- 10 Su i 2 | 1% Parity Bax 5s, ious. 9g h 114% 118% + 3% | 168 West Me 2361, reg...... 93 98 + 1% 
12 Interlake be nesce's 93 35 94 5 Naugat’k ist 4s, '54. 4 7 106% 107 8, 1948... ost Zit 93 | 6 Do Sie, tan 52 23% 93% 4 1 
5s 92 Newark 5 - ° 988 4 ~ Oo 5iés, Aen 10: 4 4 
14 » 1968.... 4 92% — C G , = 10 R- % 98%, + : 4s, 1977.... 103% 104: 
az Int Ag col Ss, stpd. '42:100% 90% 100% > % | 18 New ERR cons so,45i 68" as” ga” * | 33 Reading isp igeeth 906 93 B+ % | 2 WN YEP gen és, iois.t10 tom ime * 
Int Gt No , 5...166 158 * = | 39 Do 4 St 5s,’52..126% 1 —3 Do 4 , A, 1997. .107 95% + 3% 39 West Pac 5s. A. 1210 3: 10012 4 0% + % 
10 Do Se C 5s, B, '56*§ 36: 166 + 4 7 NOS £48. 1961 .... 25% 126% — 47 Do » B, 1997... % 107% 107%, 2 2 | De Sana ok: 1916.* 00% 10014 1 
, C, 1956 ° 36% 36% — ew Jer P& ign 122 1 1 Jer C 4 - 107% 107 "4 © 5s, A, 194 “*$ 364 35% 4 
18 Do ist 6s, A. 52". § 3 36 Me 45 New 0 L_ 4%s,'60. .107 _ 08 Rem Rand 8, 1951... 1031, % 107% + 1 31 Western U 6, as...* 36 36 1 
20 Do adj Ge. A” tase st ee 38 a. — m Ort Gt N Ry 5s, 106% 106% — 286 Rep Steel 4¢8,°56, ww. ton 192% 103° + 26° Do col tr'5a nage: «3 36h 364 — % 
168 Int H ~ Ry” A, 1952.1§ 13 12: 37% tes’ Ns ce oe, 93 3 Ren & Jt om 4%, "50. 120% 107 1 +2 72 42 es tr 5s, 1938... 104 107% 108%, 11 
12 Intl Bi nha eee ott** 89 ;ae- S$] He LD Or BS 5s, A, 535 99 92 92%4 y, | 296 & Saratoga ‘6s, '4i.112 112 ii2* + ,% 58 Do Se, ism 104% 104% 104i, * 
70 Intl Pap ist 6s, 1941..° 734 7x? S62 %| 2 nDo 58, B. 1955... -. : 98% 91- y | 37 4 Sing % 1961... gou, Ags, 122 1 3 Wheel & 700-------... 109 106% 107 + % 
2 Do ret @o, 1p08", 47 30t! 3 27 New Or Ter ist 4s,"53.'100” 98" 1007 | 2” $7 Do Sus, 1654.."....- 199% 190 28 — 4 | 161 Wheet . K con’ 4s,'49.119% List trae tO 
6s, 1955 100% 100% — ew 0, T&M »,93..100 98° 100 2 | 102 ‘op & Br vx 109 108 7 2 | 161 S, 1966.... -112% 11214 1123, 
14 Int Mys of © A fe. "72 94 a % 5 Do i 41468,'56°§ 50 +2 Richfield 448, "56.105 % 108% — 4 61 Wheel st ot? paces 105i 1 2% +  % 
24 Do bs, C A 5s, '72. 97 97 9 +1 52 ine 5s, 1 an eo 50 50 ae 185 Do 6s Ol 6s, 1944.¢5 rig 105 1054 + % | 1 White 8 oy 44s, 1966. .1021% = 10514 2 
6 Do Gys, 197 ......: z 97% — % | 826 N ¥ Cant —...... * 48% 48% 4+ % 19 Rio G t, was, ctis...*5 is” 43 rts i 22° Wickw. a 6s, 1940..... 103 101% 102% 4+ Y% 
88 Int Tel & Tel 4s, 53 i 1017 Gets em ms 118 . a. SE 4 Do car oct 48 1939.+§ 824, 43 444+ 1 1935, cere St Ts 03 103 
358 ‘Do conv die, fodo.° 7a tent tig BO 48, con, 1998... ..101 see, 120% + 2b md, col 4s, A, 1949-5 49° 46% Se % | 374 Do con 11656. waged 32 
319 Do gg! $28. 1939... 91 5% 79% + 3 194 , 1946 ihe 1 101% + % 9 RI & E 5s, E, 1962. 48% 467, 4 3 Wilk n 7s, 1935, ctfs* % 30% 33% + 2y 
, 19) : 88 91 Do ret 4 10544 102% 104: , Ark & F 2.108 107 => 3 jilkes-B & E 1 s°§ 34-30 ot oo 
4 Towa C ‘ist ref 4s, '5i*4 §2%% 78 + 2 221 Do » 2013..... 94 +2 1934 + Ist 4%s % 107% i 16 Wilson & © St 5s,'42 66 340 + 3% 
ef 4s, '51*§ 3 % 82 +3 49 ref 444s, 2013, n 93 %+1 20 meet es : 4 15 Wine tn, 1955 65 66 4°41 
. % 3 Do 3%s, 199’ ° 94 93: 94 tland Can 4 -..$§ 22 21Y 17 6 C ist gen 4s, ' . - 103% 102%, 10: | 
33 Soe y “a C 4s, "59 Bots om be . 4 Do af 5g1997, Cee: 102 10 t * 34 Rutland R R agg 34% 33 4 4 + 1 DoS & D ter a Set om 24 03% ‘ 
ls 8, A, 61.1041, 104 + % 12 D , 2013 ......101 mgs 5 8s ; ee 3! 35 is 602 YOUNG 8 = 6 19% 1 
10444 + 21 io deb 4s, 1942 = 99% 101 +1 T J RY, I a} 171 Do te ook, * 348 'S E 
36 KC, FS Do Lake Sh Sua, “ea on 107% 107% + 5s, 1937 .” H & P O48, ....... 1.140 134% 138% 4 3 
10 “py ES Mfs'36°ts 605 ' 17 | Do Mich C 3%, * 98 97 oT StL, EM a wg Gil? 102% ae ae 103% 102% 103%, | ° 
94 K © South tse ae" a5) Do 0 soy .. | .& NW, Cased, ist 40, 37.1994 1908? 10 4a, 8, R & G 4 103 . etal eaten . Ye 103% +” % 
71 Do ith Ist 3s, '50. 9 55 554g + | 41 Do 6s 1938 4s,'37.102% 102%, 1 4+ % oo ft 87 2 ‘ RE Aire eG Cee ear $49,957 
f & i , "50. 91 90% 91 109 «== . 1938 ......... 1 02% % 854% 87% + ; Gran »957,000 
22 Kan © re IMP 38 ,'50 98 + j 0 ref 5s : 10012 100: . 82 5 87g + 21 d total sal 
er 1 ° % 971, 98 440 fy "hss. is % 821, 217 4 ~ ee 
5 Kan G & EI “’ 60.109 oo” ie 6 nv om. cane, PE “ 103% 104% + 7 30 29 304 . “Selling flat d - - $68,503,000 
§ Keith ts, 1946 |. os % | 33 NY Deck Sa i6h8 1953/1098 * 108” 1987 4" 308 29 30"; | “sein me to default in princi 
5 Ky ST Term te . 85 NY Edis a: 1851 seen 56% ha 3* 26% zh 25 " 1 tNegotlabinis: partial default or cagieniogy 
4¥s, : 78 “a — ; 1% | §Comp y impaired b or other reas: 
¢ Kings Coa tok 87 10a 10by, 108 — wi Bl) FR Bi seaside} 3h, SB 38, ¢ 9 | ormanneae ‘*POsd Im reccivereip op 
g mbosPar pom igh 1a" 1% JEN Hae tS 1 a Moe gat arate ims So lt fay 2 2 P oF being re 
3 Kinney Vv 4s, "49.108 107% 63 + 2% 116 + 41 Do ist te » 1990.°8 55 954+ 
19 Kreage gam) 4 '36. .100% 1001, 100% * m1 i 125% + 2 3 bo Ms &K Csi i tes 68% 86 ere % BOND DEFA 
’ , 45.112" 11% 112" 5“ si — % S De Ps ext1an 13278 228 - ta ULTS 
. oe “ 8 “"s { 4 — 
3 aye A, 42.73 73 73 ' $ % ann } LA) Dep ret 0,"F2.123 107 104% i Continued from Page 68 
Do 5 5 ae 101% 101 10 +. F 3 San A ass 45,'43.10 %122 + \y Ramis ge 687 
9 Do Sin *, 1953. //! 73 1% — — 27 nP 8 66 A. sp tee 101 = 101 a has ac ap 
, D,’ 1960 70% 7216 — —2 Per ies. 2 # as accrued ; 
S & ee ant 7 6 y Pwr 4 b 111% 11 to Se - 
od Lakatos ft Be oR os — "S| = | ap Maier abit ieg Hea ae” | income’ 9 per ca Per cent bonds ‘snd “tn 
taro Nitr 207. 105 1044 1048) + a Do 64s, B’ 19467" 68 40 44 0+9" | e 5 per cent onds and the 
: . 68, '54..* 31 + 92 co s 4 , B, 1946... % 46 4 Kansas Ci bonds, d he 
16 Lem Ch Nt A. oe 30 Sout t é 22 Do col tr 6a, 1940.. +4 447 a7 1 Reloto” ‘oh a stp,.*4 16% a 45 > 1% Railroad City, Memphis and Biro a ie 
° Do 4148, C, Ba: 54 194 104 14% — %& | 3 Be — Ry 4s, 1954°4 48 pi me: aa z SAL 4s teat E 4s, °89 120 130 46 oihes tan Company wilt be Bicmingham 
Leh oe n Ry 48°56 *, 50% 26% 26% — ref’ -t§ 22% % | : . 20, 1936, at i on and 
13. Do 6s, '38 om 10h + % | B ON ¥, OGW ven gees) 28. 26, (26 50 Do 4s,' 1959.35 79% 71% 22% Michel, Ro , at the office of 
— Bee oe .......... 80° + % 74 | Do ret 40,°1902" 55.. 44% 42% 44% + % % Deadjun tis. +5 if i 2 York, — om 1950, 120 Bro = c. W. 
40 neu Tl 76 + 5 Ye » 1992 ...... 49 «47 mm + 344 Do adj 1949... |+ 11% 10% 107 7 | . » Upon presentat adway, New 
“1 Len ot vai seve eee 15 “+ 1 nee ne s : Mes,’ "65 oe 2 p rm be 114 ins = A 94s a ui af y % | Ps endorsement. ions of the bonds 
NY ta’ “ue % 104i, 3 ys inc 6s 65 a 1 oe Sea A-F , ctfs.*§ 14 2 1 e Shore A 
461 L V (Pa) etd 414s8,'40.103% 103 1 + bh vet 8 52% 49) 19 Do A,'35,ct.* 12% 13y 4 fi partment Buil 
1 Dowma wa = 13% Tou nent 2 NY Steam ist 5a) "be seat Lote Y se 4 és, B, °35, ctfs..*} ag 2 rst mortgage 6% ding—Holders of 
113. Do cons 416, 2003 ©". 49 e+e | TBO at ee 51. 106% 106% 106% + 480 Shell 4%8,'5i..-1 s" sf, @| 1937, have bee per cent bonds, d 
© _Do coms Seance. .: ae 1K 7 ‘: 1 Do ist 6s, 1947 |... |). 107% 107" — i Giestan ace She 195i 10 109", % | ties issuabl n notified that new secan. 
1 Leh Val T S....0 se 8% + y | 33 NY, SQW ist ret Ss,'37 99 106,, 108 = 108 Skelly Oil ns igtt Ot, 98% 100%, 1% organisation a naniten a, eeues 
3 Len OE ar SS: (41... 108% 108% 108 + % 19 _ Do ge aan oot oO - = 35 Socoty 18,1951 1024 16 y A ization plan are ava under the re 
18 Liggett .--125 125 is a 48 N ¥ Tel gen 4 sn' 87 ma. 61 Se y Vac 3s, ' 101% 102% merican Nat available at 
? ie 4 4s, ‘ 66 Bell T, i +1 , ional B at the 
J Bes Sable in 6 Hw By] Pte ae a | B Bete mews wea f) boon acquied Title to the pra Cot 
w » 46, stpd ...... ~ he ™ aa acquired Propert 
1 Long I ion 57 NY, W&B Ais, | 91% 91 aon 8H FRE CO 48, 1949. °:: 97 105% 106° ..* | Driv by 181 EB perty has 
2 Do w 104% 104% 7 6 Ning’ F Pw 3ice,' 1966 ‘107% 108 a2 : $20 Do 3s, 1946 «|! '100% 9912 199 ft | Drive Hotel Corporation. Thee oe ore 
24 Do ref 4 ° oni 6 Niag, L&O Pw be, 1955 1900 107 a5 Do ret 4s, 1985... |! “108” 190d toed + 1% | vides that th ation. The pl 
1 8, 1949 105% 105% + 7 Niagara ot sree aen 106% : ‘a 176 4%s, 1968. 108 * 106% 197¢ + + outstandi e holders of the ‘$1 30¢ oo 
Lea eS Balt weg img 8 | ag Mr ieee ail ae ete % | Bo dee seer B "se: B | participating ‘certificate each $1,000 bond 
98 1 4% ON , "61, ctfst§ Gre 4s. ins’ * 5 + y% | Comm icates f. “ on 
48 Lou & 111 1118 t 2 34 ‘ort & W con 4s, '96 16% 16 16% ” 50 Dos P 4a, 1977. 94% 4g; if | 10n stock of t or 10 shares 
48 Do 1s 108% 109% + 4 No Am Co 5s, 1961 --121 120% 121" 385 So Rwy cen ne 4 1950- - 109 98% 991, | Ottawa V he new company. - 
5 Do 5s 1028 josie + %& 30 Ne Am Ed 5s, A, 1957. oe 1 - 95 Do f2 gen 4s, A, °56.. g97: 107% 109 in | on alley Power Com y. 
63 Do 4% 111 itr + 23 Do 5s, C, 1969. - 104% 104% 1048 + 1 Do Men et es ns "130? ol 82 ¢ | s of first 5%s, due t pany, Ltd.—Hold 
134 De 4 1% +4 4 Do cabal 105% 10414 1 “i 37 Do em div 58,'96,reg 9 109 109% Py, postponement. , Que '9 1970, have ratifi aq 
10 Do St L is «"d 2 North W Tel 4 “a ig: 20MM 104% 104k + 82 pa Fett 88, 1956... 8 98 98 4 | ment of O until April 1, 1998 oe nt! 
2 DoM -... 945% 94 + 1% Nor Ohio ist 5s.’ 07 1 bd 5 . ees 99 99 _ ct. 1, 1936, and A; , of pay- 
10, Bo Mob & M A240, °45.113% 113% A ae 124 No Pac gen 3s, Pe +5 eo ps 40, 1938, o3x8 102% 103 | terest coupons, such d April 1, 1937, in- 
jt 4s, '52..100 99 tae? oy i8 Do 4s, 1997 . 7... 81% 80% 81 6 Do Hs L div 4s, '51__ 99 883, % | bear interest of deferred interest 
dl Do 4s. 1997, reg). 249 108% 109 ; 3 Sthe tm, div Ss, '96 99 + | The company ene, Der, cont = Se 
+ 
7 MAINE © Do B-.-... 108 wn Bell 96..104 1 | Pany rt per an 
30 “De tiie abee te: -283 108% 103 Do 7 103% 102 45 Stwn Gas T 346, "64. 108% 108 196 @ | repayment at any thac eet? mers 
44 McCrory ‘ate set teees 85 83% gay 4 9 Do ‘3109 109 103% + 1% 210 Spokane Int 5s,'55 05 1041 ios * | Notice, but any time on thirt make 
$7 Maelo ae en oak 100% 108 wet 2) Ss = ‘ll107% tory 2 Std Ol Co (NS ba *eeaee | 31% 313 % | any di has pledged it y days 
off McKean & R Sigs, "50. 1044 1044 104% * Sts “143” 119% 13 > sg Staley AE 4s, "46." 10s o* i # vidends on its self not to pa 
193 Do ist Tks Tigs, *42§ 58% 652 47 3 iiowy we 3, + +4 tor @aua “3 106% 1 + 4 any funded debt stock or interest on 
Bo ube Ast Ties AB cad 655 50K 5K + | 7 “1088 108 toate > 20 Swift & Co ist 3%5,°50. 1067 toe 106% + {| Poned coupon while any of the post. 
7 Do con rH 90 hae aa ee 59 60 1 :1061%4 106 1 + 4 Sym G & G C '56 8,'50.1067 106% 10 +7 | fund pa 8S remain unpaid e post- 
5 ne St, 1S. Mctts. 15 54 58K 88K — I 105" 198 10c4 -- ww.l40” ig” 164— % | 1936 yments falling d Sinking 
5 mtn emea -~ = eee 30 TENN CEN | and 1937 will b ue in the ye 
6s, ’ is 'T 6s,’ an e W: years 
1, Market st R heat oe. 21 OGDEN & L © 4s,’ H CAL RR Ss 5i. 13s 102% 103% | ese company will os and canceled 
lead Co 6s, 1945 "4056 102% 102% .. Ohio Edi 4s, i968 123% , 21% ,3 115 Tent Cop & C 68,B,'44. 12514 12512 — ions of maki relieved from ob 
16 Met Ea 44s, 1968... |108% 105%, 105% + "y | 14 Olle Pub Ser 7ys, 1946. 107 106 * eat 7B] 8 penn El Pw 6s, A,'47 1048 1068 104 — *, | or bonds to the anmn payments i ia 
Met W SEL Ohl, ta * OSH — % 10 Oregon RR & a 2f6- 112% 112% 1 : 2 De en SEL 4a aadey 182g 100 + 1“ 1, 1938 e sinking fund until Oct 
occas ary yregon S L ton 112% 1 y at had —< : : ct. 
15 Mex Int Ry 4 -+-°§ 17% 14 17% + 3 24 Ore-W R gtd 5s,'46..121% 12 12% + a con 58, 194. Sick % | St. Louis, I 
1 Mich Cent a s."Tasst. 3° 2 a 3% | 37 Otls Breed es tei Gt. % 101 107 + Tenarkana Sigs, 1960; 1400 19 11% nd Comgues ae and Southern Rail 
"40... Oe. yee eae ne 5s, ' fe + r ver and ail- 
3 Me in Geka. te és: taet tei se x % 102% 51 Texas & Pao 5s, i 43. °107 107% + ustees of the Miason ne ut, Divist 
12 he aan ot ae 61...1 104% 104% 4 4 PAC CO 3 Do 5s, C, 199 TT. 106% 105% 105% + & have notified issouri Pacific sion)— 
19 MILSpeaNW dora joe 104i 104 uP OAST 5s, 1946 De Se D ise” 106% 106! — th holders of f, Railroad 
@,°4T..... = ac Gas ..- 12% 72 4 Do » 1980 ...... 106% — at payme irst 4s “ 
1 MBovSon tat eta if dog aed ac > 1 | 32 Bo ae, tage, Hog dome sides ay, | "BE Begg Gorm: Sie, fees Hg Hae + B | haa dcezent of interest due Nov. 1, 199 
Mil ’ z,24 83 81 err 10914 110% Y ird Av * ant + 104% 10 “ sence of y court. iin ae 
4 Minn a st 1 50°, Big 59% —10% 2 Pac Te Tis’ _ i638. 101 106 lor % | of Do adi ine ba ae ng ‘44> % | bonds should be anes thie tnterae, 
oS eee ‘ : Do 3 , 1937.100% 1 _ 15 Tol Ohio 5, 60. ad ganécC nsmitted t est, 
18 Do ref 4s, 1949... .. *§ 12% 12 12 2 36 Pan S eeeper 104 00% 100% — 46 , St L & Wr 4s, '5 1 1 =. Ww °., New York oJ. P. Mor- 
106M, Sth @'S SM con® 5% | 18t TDo “Ga toto, “Se? ff Ht s x ia Fras ah 8 Sis tnal® team toay toa ~ 2 | interest payme bonds with’ novenon ne 
Free ‘aram ; -°§ 41 + aym notati 
se gtd Se.” 1938... . 34% 34 3 | ‘2 Park Pe be, take at x 3 Dos ye Foe 1957..106 106 x ra og anmuen en thee rate of 4. per 
> wee + - 4 et es 97: o 8 U > erreee a 106 + ereof i e princi vi 
‘ Do ref fs. A. aa. 2. 42 ig ; 18 Parmeles &. 53, ctts.§ 39 37 Sty t % 36 Le my St Ohl, Se, ab ti os 100 *.* 1936 fe Ber ing A interest’ cmount 
19 Do 5s, 1978 ........ 31% 31% 31% |. 21 _—Do 4s » D, 1944. .107 7% + 4s A,'42.121% 121 2 the rem e bonds, t v. 1, 
¥ jee 3 a L & ee 107 na — El ST 121 1ittance » togethe 
4 seinconet i 5s, 50.) 4% 3% 90% 90% ™ 13 Pens Bide isi Osis ious Fr t 3 Usten Pae Ist ia BT, He ir State Mortgage for ma interest -ocmerg 
#. 90 Pe Sd 4%48,"60. | % 98 De ts 08.000°°°""' . + tat “3 
Penn P & 1. 4150" 198i 108% foo 1054, — 3 Do im rere aa; “66: “100% 100% 1008 — 5 notified mina = ia 
06% 106%. 6 Do ist’ tet te *eaoe. * + 108% 108% 108 v3 that it will saan oC seneetiy 7s eg emarny 
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Transactions on the New York Curb Exchange 
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For Range to Oct. 10, 

v. 7 Divi- Net ; 

For Week Ended Saturday, No x and Div- Sf. sate, | enatia Dons, Hu. Low. Lat, CH, Salen 

Net sted in Dollars. High. Low. Last. Ch’ge. 90 | Mont Ward, A (7)...158 153 158 + 5 280 
k Stock and Divi- Low. Last. Ch’ge. Sales. _. 92 o " +1 Mont L, H&P (1%4).. 35% 35 get 50 
ked with an asteris nd in Dollars. Higb. 150 | Gen Pub Sv pf (35) + % 3,400 "dy’s 1S pt pi(3) 43 43—=C 43 
Stocks and bonds -— Curb Exchange; o %pt(3.06%) 82% 80 81 1% 1,300 | Gen Bayon, Eta, A... 2 an 2%+ % 2.300 *Mo' My: 1 a 2 @ & +3 ‘ 200 
are fully ote ee nee issues. lt RP DY - Bh 18%) SP 4°" y 17:700 aan... EF ey . be ieore Dist (150c)... 7% 7 m+ % 13D 

ethers are Net & Sw Util ... 37,700 er. 1 + Mount Prod (60c) :-.. +2 20 
Seri ly | ee a Be) Sea re eee | er tbe a 
den 09% 110 — 3} Do nt a is 6Us l- iibert ( DD ccccee 2,700 uel nese 

ADAMS M ist pf ie 190% 23% + 2 500 Do 6% pf ......... 2 18 38 2 = Gan ahéen Cont (i). 15 8 tat “sso RACEAN OF (23). 22 2 22 1 t- 

“Acro Seedy (32% ae ‘ ee a (ocix 8S "100 | Gedeh Sug, A (al)... 42 2% + XK iooo | tNat Auto wip (1%). 37% 35% 386 * 1S tooo 
: 6 4 a me 3 25 Nt Re A+ wh *Nat Bellas 42” 1/200 

cnate Been. ia) 11 124-2 joo | {Charts Corp 69 2 3 a. 2 Sh Cp (ii) 543% 50% 54 , 

Art aig ce devel 8 2% ® ' 100 | Cperchegh Mite By. “118% 15 118. 13 33a & M vig, ext ¢ G) my aR : 18.400 Twat Container (2). 264 ios, ase t 7 3100 

“on ' bd ’ ft (12) .. 5 Et ‘700 | *Grand Na e) 1144 12 % 1, Nat Fuel Gas (1)...- ? 56 +14 ~'800 
Do war 26% 26 1% 200 Ch Flex oa 4%) 32% 31% 324 — 1 600 R Var (*60c) 1 20 1 500 *Nat Gypsum, A..... 56 52% 5 1,200 
“Do ev Phas: 79% 77 77 — 3 @\atanme. 1 S14 Gray Tel ) 20" 127% + 6% 400 | Nat Gatentors =... 2% 2 74+ 3 1500 

Alm Grt So (alie)---- 298 71% 72 So | Ghlef Cons Min . 66% 62 65 + 3300 | Gt A & P T n-v (16)-127% 120 1 25 Y BL nes 2 4 4 £ 1/300 

Ala Pwr pf (6).... 3 680 Childs Co pf . os 2 83, Do ist pf (7) .-.-. 1 a 250 ao. 14 1% 14+ = 

wt waceees 29 25% 2 + 2% 5.600 | Cities pot ie i sa" Qo, - +e | cat Nes Pager < 3 % 1.300 | ie "On br (i60c)... 34 ae 

i ae 4 3 i% , 2 600 Do He BF yee a a” 5s” 10 Greenfield Tap & Die 3 Ls + & ae 4 Nat Pw & Lt pf (6).. +. *. 2 +, % "100 

Alliance : 1 + : 45 *Groe St Pr ..-.....- + Nat Refining ......-- : 500 

"Teor of (i90e)... 25 25 s+ % 500 ch Be Pal. $6 pi... 55 a But 130 | Guardian ee -- roa us ta" 17,700 ‘Wat Rubber Mach. ‘ ea 300 

“Allied Pr, A (1%).. 24% 23% 28% | 1,170 | “Do eres 1, 108 | ee ee eS ain 114% 198 1K % Nat Service C0. 53°. a 28 fg geo 

—. vty tS 20% 119% =—* % 100 Gite Rete Stam (760c) 16 7 4g : » N00 D CO (11) .. 25% 24% 25% + 1 Se t Sugar y (2). 26% 25 —r a SS 

eeecese 1 - e oe PA ont f seeae " 

Alum Gds hey HH) 3 4 1 | Sena eee Ee ine. it ote 4888 mae Loop D---- 1 6 - 200 | Nat Tramalt (75¢) 118 nt NOt % ie 

Aluminium, 105, 105 105 1 100 esate 5 ron 1, Ine 4 48 48 —2 2.100 *Hartman Tob, Inc.. 1% 1,900 *Nat Union Rad! 1 1% + 2 300 
Do cu pi... 5 % 700 Gave 2 Bem 10, %% — % 3 | cmervasd Brow .....- 3 if 13% 3 . ae | aout aaa... oR m+ % od 

hy Book Co. (4).... 70 6944 69% 300 | Ciinchtield Coal Cor’. 34 ty i+ % 1.300 | *btaseltine Core.) - - a a i 17 + 26,300 | Neb Pow pf (7)...... 113% 113% 13% + , 600 

Am Boo ‘ . Ut ; ° Min es Z 1,300 | sNeni Corp ......... 

ae eich ay a aby? Sa | SRP ta RRR i | SR ORR a” 72 | Ne eee Se Se 
Do pf (t1%) weceeas @ 36% 36% + 100 | *Col | wel & wai: +s 45% — } ieee 5 (C E), A (2).. 35 > 2,00 | »Neptune >" 14 4 a3 
pe Rk Leh ia) 41% 40% 41% 4 “S500 | Colum G&E ev é' Pointe 9 “ty “sia + 13g 88,900 Ogi (Soe, ak 1% 1g + g00 | New Brad Ol (al0c). 3% 3% +. 3700 

“Am “4% 43 «4 Colum nd 1,400 30144 3714 37% — 1 *New Haven C Zi 4 1,400 
*Do A wane 6% 5,400 al i 1 "900 & Hard’t (+1.60) + 2 550 N Jersey Zine (+2) 83% ; 2.500 
“Do B (a20e);.--). 0 9 at ot 25 | SComwith Edison (4).112 100 110 + ase oe gr ieee 108 Nt Zig, 28,200 ew Mex & Ari 108" ts F300 

Am Cyanam, is ( 34% ; t ae 4 Comwith & So war . a uf ss” — 1% "825 *Hud B Oe -- 31 6 «71% + 5 as *Newmont M yi M45 109 % 6% % 300 
Do B (60c).....-- 2 2 L ist pf : 2 Humble see . *N Y Auction (a 200 

Am & For P war. 3) 2 38 + oD 28 | Souk Deven... OK 2 2% 3900 | SHuyler’s of Del (d).. 1 vf ssi + 600 | °N ¥ @ Hon Ro (11). 30 So 

Am Fork & Ma.10)., 43% 38% 41% - 2 71-5 | Do 6% Pf .---- a 2 Gt 8 700 | “po t% Pt. sgt? (0). 18 1TH 18 500 | NY P&L 6% pf (6) ay 103% 103% % 

Am Gas . . 110 — .——_t «ne... Elec Sec...... = 1, & L pt (7). . 100 
gl BR. er ‘os 3 +1 8,200 | De; Apub ‘Serviti) 29° 29” 29 3 800 Siysrade Food Prod.. 4% 1% 1 450 tN y Shipbuilding... ik ae * 400 

ce tae ee ae 125 | *Comty Water Sve. 13 15” 1086 | 1,900 | Hygrade Sylvan (2) .. © NY Steam........--. ig iS ie — 2 1,350 
De pe 2g). 42" A 8 “Coma Aire wnt Fe Pl eye ep oat eR A, ee ie i 

Am Ht ») th 29% 2% + % 70) | Cons Copper... 475 $4 dg Mes” oC eee oo om SB 11,900 | N ¥ Water Sv pf..... 564 55M 55% # 56,400 

ohm lav of ie (lage) 4 iy aie 8s00 sone Ge att (3.00). 73 3 73 +7, 2750 | Imo, ad cou, (1800) 24 et 2% — < 100 | Ning Hud Pw........ 15% 14 : 6,400 

Am Law 21 «21% , C M & Sm (2). ’ 2200 | Do reg (150c) ...-- 14 14 Tie A, GE. ccc. ses ce o¥ 1/000 

Lt & Tr (1.20).. 39 +2 208 | eee ee etaee &% 9 + % 2 Tob, Cam (135e), 14 1414 | Do A war.-.---- ++ 

—_ Mfc Co.....-- 41 40 1% + % 5,100 se ~ * 7 Be picia).333 113 112 113 +1 my. Imp rob, Gt B ‘ 412% — % 100 Nia = dan, Bi(al0c) 14% 13 % ian = 

*Am Maracaibo... 3m 4TH, 5% + 4 4,200 | SC Royal (20c). mam mF +h SS (a1.18 1-10) ...-.- 7% % — 100 | Niles-B-Pond (ai).... 46 e 46 + 2.200 

ro water Co ah, nti io” 402 ous Cont G&E pr pf (7). sg 9 NB 1,200 | ana Pipe Line (+400) a” 31h 31 — 1% 200 | ‘Nipissing (oe cc) 10 ion + J 3.900 

r 5, ‘ a : 

AG, taper ge ge gh A SRS | Set Seeds at beh Soak | Semel hy Be | Rem ee cr tear a 
Do pf ..--eseeees . 7 -. s iF oe 7 . ) . eee ee a bs 700 
Do Ist pf i)... "4 "aa aa 3 500 | SGeoper Bessrme . = 1% 2700 P 73 2 “Nor Am Utli See... 7 i.* 2 300 

Am Thread pf (25¢). : 24 2% + 1.408 PR 1 aie + 4.300 | Indus vm 2. “A 14% 71% 74 1% 2,550 | Nor c Texas (euee). 3% 5% 5%, F300 

Anchor . q Ins o as = 3 *N. Base i 10 

°Ang-Wupper (20) on 40 a 1.8 7 1% a $ "3200 Int Cie wh em ne im 17% — 1% 1,200 No Ind P'S Te ptois) 20 90% 90 eat — 2% 10 

x Klee Mfg...... o. ~~ ma. nen we Oe. ces 1 1 

Appal_ El Pw pt (7)..109%4 10934 100% 20,300 95) 914 9S + 5 Oo | antl Beotal Ind, A... 13 i ii % 7100 | oon ytd pf (7). 108% 1 et 200 

qmpetewes = ao tee 3 2% e . ; ait 1.500 | *Intl nies (60c) . 403 3 BY Nor Pipe line - ). Bt 1% 3,500 

Ark Mt GARB... -- eee , a ’ Sta ow, glee : ; 

DD kaeadnccesane 5 He *% 6,300 1 18% 1 : mt. r % 100 fat Eng’r (a25e) 28% 28 28 > .. an 
PL pi ii)... 98 95% 8 % we 71% ioe | 1% “5.900 Products és $00 | sNovadel Agene (2).. 35° 33% 

Sree woe I isu 1st 400 Yo-yo hoo % 4400 | ono BRASS, B.(1)... 47% 44% o.+% “SB 
A E I Lad (027 7-10c) 194 1D 2 11.300 etrol... 2 1% 1s — "500 1 12,500 | Ohio Edison pf (6). 207) Osi, 10 + & © 900 

Assoe Gas & . 77,900 A.M Me 1y% ‘1.200 | Oble Edioon pf (6); -- 100% + § 00 
“Do, A ...--- : 32% + aig 12,600 | Cwn gh x (a20c).. 4% 4% 4%- 6.200 260 | Ohie Power pf (6). a 110%, 110% ‘+> & 
Do $5 pf 3 2 Ys 112,400 | °Crown a)... 248 Big 24% 4 3 300 | oil Stks, Ltd (140c).. 15) 14% 15... Se 
Do war ....-.--.++ -— . 200 Pon fet 1% 1% 1% — 1% 1,300 *Okia Nat Gas -..-.. 0% 9% 10% % “300 

Asso Laund of Am 1 2,700 po me y A hd M ts 10,800 1,200 prea . % 6,000 

*Anso ee i 800 Cusi 3.400 600 <eliaee Dist .. He > sa rg 900 

Asso Invest (714) , 20,500 1 eee 100 | sOverseas See (a50c). 8 Ye 

At Coast FI ng 1 “a i 300 Pi ae 6,700 C GAE ist pf (1%) 32 3% 31% — $00 

i. ws ..... : , : 

All Const © So iu). S.¢ ro 3 27,800 —_— “JACOBS FE co 10% 134 16, + 350 wee € ped. ST) oo 2. 2 iy 300 

> 51% + . 300 | Jer © 93” 94% + Pac Lighting Pp M+ & 

*Do pf. A (3) new 52 34 4 8,300 300 Do LA | dey ebyo x o2 103 101% — 1 260 | spac Pub Serv ..... T 8 os + 1 400 
*Do war new......- 19 : 2,300 - Do © Ciiccescceces 102 1 5 + 5,400 *Do 1st pf (3117%) 2 24 Se . 7.150 

Sane Pus 4 " 4 1 — . etd *Jonas, Naumboarg. oe 7 83 +3 4,900 | spac Tin spec ( : ag 38% 43 g 

*Austin Silver M..... R 9 9% + % 4,100 ‘ 3'700 J & Laugh Steel. *Pan Am Air dy sete 56% 5 54 % 37,600 

*Aw . TTT + 4,500 3'800 jones Ye % 300 *Pantepee Oil ......- oy 25 2912 3% 150 

sAate Vet M (1500) aa” 44th 44% 350 S00 | KAN CY PSvtec hs 100 | Parker Pen (1.60) ... 20% 29% 2% + 3 10 

nial 300 fate te)” 2% 2y TK 4 1B | DORA aia ss iy 28 creed’ to) Ora (iii $0, $3, 38s ty 1m 

§ . 46 - *P 1 g 

A fr is tia 2,200 | “hechierDiet -ast(a50e) 37 : Te | Teen RagTaL.a(atc) 1 a “xt 6.ago | Peninsular ret ato 110" 110 + 100 

Bald +8 Cc *Kingsbury Brew + a Dw GOP céicvceoce 16,1 

“Baum (L) 7% ist pf 88 83 2,900 D°xias -— 2, Se Re. 38% + 3 ton | *Rimeston Prod (al0c) ° 3% a 4 8 | Oey care x, +4 

Can (6). ;.152% 15) 15) 10 335 es as | 1% | 20 | *Kirby "Sora. (60)... - 300 | Penn F & 1. pf (6) Hot 1088 110 —% 

Ben T of Can 122 122 ly 1 200 Kirk L 41) 22 21 2 +1 Do pf (7) ...------ * ise, 162 15 

Beli T of Pa pf (6%). 122 3 + & 8,000 Harris 28% 29 + 10 *° (D E) Co ( 9 -— % 300 Penn Salt (4) .....-- 162 3 1,100 
Rartem 8 Steel... 3% Te 3” 6.900 | “No pf t 1 oe le — ‘Corp Bh re tg) 108” 104 105 + 1) Soo | tPena Wo Fw ie) ee s+ 2% #40 

' ; *Dubilier € a 200 | * Br (1) 22 21 ’ 3 37 i— a 
+ 1 200 Power (3 80 *Krueger (G) Br Perfect Cirele (72) .. 37 1 200 
3 12:300 Deval Tex Sul (a50c) 8% 7% 8% + 1% 7,100 SHORE M (4) oa Te + *% Ta00 | Ehite th Be pr (2)... 34 i% 34% i 2,600 
— , bila . 1 ; 
H 3.100 | KAGLE PICH 1. (40c) 15 3 ‘st ' 14,409 | LAKE SHO “a 3 110 “Philips me (ase) 15 14. 15s 1 13.100 
+ sa - ’ - 2 *Phoen , 
' aa | © See BE Be..-..-- 52% +1 $00 | shefeourt R pf (a75c) 15% 15 15% — 1%, 20 *Do pf, A (3) .---- 38 joy + 2% 5,900 
200 | Do pf pt (aid). ves 66 300 | Lehigh © & N (30c).. 11% 10% ; 210 | Pie Bak, Inc (‘60c).. 19% 16 19% | 2% > 
1 50 Do pr ey One Sie 2% 1,200 oeenaré G8 ....-.-- 14 1442, — 5,300 *Pierce Gov (al5c).. 184 aq 200 
- = { me 50 e  8. foo | oidem OM R (aS0c)... 14 > 1,800 4 a. 
’ a oh... So 51% — 1 600 | Lit Bros .......----- ° + 3,800 | spioneer G M,Ltd(0c) 7 9% + 1% 10,000 
+ <2 oy We Ma, (isoe) 14Q 13 3 *Leckheed Air ....-- rf .. 11,300 M (40c) 9% 3 2 2710 
' 400 | <Racy WM. © 1 ' 170 | Lone Star G (40c). ug + 9,808 | Pras a LB (12%) .. 94 91% 93 50 
‘ soe | El Corp ( a 229,800 Long Island Let....- ’ - Z- wae 120 | pitts Best ae )- - 42 ¢. 12% 2,700 
‘ 00 | un ma aS tom 70" 4" 2300 | De Tt eee oe Th ooo | sritts Forgings, Ce. “131% 128% 129% ' & MS 
° a ee ae ss 5 . B (@)....--- + Pitts Pl Glass + 
1,400 Do pf (5).... 81% - 3,700 an +50c)... 6% 28,900 - Wine. % 
' 300 ag Dh pa 1044 1 2,700 a L&Ex (40c). 14 128 13% | OR  — PA yp 18% Ty 18i4 t 1% 4 So 
' 2 | bs Gee a 5.100 | Voatsians, P&L. pec6).100 100” 109 200 | Spotrere Sesar..-... .. 2 .” See 
Rc eer ae ee a soo | Powareh sea aie) BB au PR Se 
' : oe ‘ 8 % Corp of . +m & 
% 100 | Do opt war... 5% 5% — : “$50 | *MANGEL STORES.. 8% 8% 9% — | 250 | Ueratt & Lamb (ali4) 35% 33 35% 1 20 19.600 
gy w (6)..x 98 ore 9 2 50 *Do pf ..-....--.. 2 21% 22% + 1,300 | prem Gold (t12c).... 3% soy 304 2 1,000 
% S00 | ur snow C pt pf... 14 7 1 *% 100 | Mapes ‘Come (atee).. 17 16% 17 + 3% = 200 | Pe ——... % & 2 ¢ 700 
i + + ' ae. ceneane 1 
, of 2,100 “Fiectrograph Cp P wa 17% i% ‘8 75 | Marion Steam Shovel. 4 is tay ' % 1,600 | Tree ey Mecaimia) % i 4 t 200 
10% + 1% 6,600 | Empire ae ' sB% 23% 8 1 300 | Masonite Cp (11)... oa 3 4 ve 800 Ce, B... 14% io 134 4,000 
5 $00 Suan... 3d 7,200 | Mass Util Asnso...... 4 3 5% — jh 2500 | sprudential Inv |... 12% 10% 12% = 
cceececes + q ssey- oe :. a ew deere 
es 2.008 | Derrick (1)... = ity A + y= 4 Master Elec (ete)... 38 15% 1 15% + 4 200 oak bon Ind pf...... $ 674 a1% oe 250 
; 1 *Equity Corp..-...--- x , 2, *Mayflower Asso 2 50 > phe “4 
7% 2.150 | Burop EI ded ris * ty ~ & 7300 sMasftews pt ww (4) i ES i + % 2,400 ae, t ° . $6 pf(6). 116% 116 116% ; 40 
1 100 Evans Wallower 19% 1 19% + 3 1,350 pe ~~ ey *'' eer 1.700 Pub 'S Ok 6% pr (6) 96 ss = % 60 
“1, GB | emaeto Aa (ones BOR 20° 20 + RAO | elem rede 8) ge 3 98 see | pe lh ele Ot Thy Mi Babe 
‘ _ a50e) : . Pub Ut’ ‘ 8 1,1! 
amu %00 N. ™% 7 7 + Keep | aueme i Gee ieee). 31% 33% * 7% Soo | Puc S Pal $5 pris. ay 1) 3-38 T350 
44+ % 5.800 | spaIRCHILD AVT 9 104+ 1% 5,000 | Mercantile Stores ... iy s se | Se - 43% 40% 424 , wae 
*Falstaff Brewing 1 aie +2 2,300 | *Merritt, Chap & Sc. o 3 175 Pyle Na i (41). ‘ 4 184 St . 800 
EL PR vtec 1 ie te joo | {Faaay Farm ¢ toe) 3” it 13 | eee" --, 1400 | pyrene Mix (40c). 8% pea 
‘ABLE ' ” ° teel Metal...... eoahh Wem .....---> fa 2 
Cables 8 Wire, A "ae 800 | Sedders Mfg (a2)... 32% 32 32% + 8 1.500 | Meee ee i io. 101 1 he sop | QUAKER OATS (14).126 122% 100 | 3 150 
o shoes — 4, a, 4% % 100 | +Ferro Enamel Sea). -@ a + vy 1,500 | *Mexico-Ohio Ol .... 1 3g + 14,300 | Quebee Power (1).... 23% 4 = 
page (a20c) ..... ‘% 7 1 , = * Fidelio > eee, a az g2. +1 100 | *Mich Se oi Crp 2 My a RY & LT SEC (a25e) 23% 22 23% + 1 4 

Calamba 8 Est_(*1.60) 264 204 20% : Saas Fire, Ave ‘iat pt (7). 113 ae mee 15,500 | shich Steet 'T Pr 1)” 16, 1%) Gy '% 1.400 | *Rainbow Lum P, - a," = 

Canad Car & Way pf. 25 29. oat 7% apo | Fisk Rubber.......-. : ar 8 eS Mtchignn io... » i se “Con | (a25e) ws i, le or 

Can Hy- ose 7 6% 7% + Do p : 55% - . te 5 t 100 De pf (3) .....--- 4 -. « 2,200 

Canad Ind Ale, A ... 6% + 200 Fla Pw & Lt pf. 24 5,900 | Do pf ...----++++5 + 9, li 10 10% a 
oo) epPerertre - me w+ 8 5.500 | Ford M, Can, Keates 264 24 24% age tO | saat oe Stats 4. it 32: Oe | cee g Eee be. niieee) i i a 1.588 

*Capital Fy toe) 18% ei 18 “9.500 | pRex (Fp Bree ic) 8h 8 8M 2.800 “nna Ol ev pt CO 2 sm 00 neler! Se 8 

Carib Sys heate, =... 30 ' ot ae *Froed G & M cv pf 18% 18% 18% + % 950 meré Sa F (2). 76 a , ee 900 Reybarn Co (a2Se)... Si oe St @ oboe 
's 92 90% » | Bevrerer .- , of © 2% + a 525 Reynolds lav nx... a A on ¥ 600 

Carol P & L pf (6) 7 oR + g 130 2% m%— % 300 Mini Corp M Ch). 0 39 + & Rice St D Gds (b50c) 11% 10% 11% Ma 390 
Do pf 17% 17 10,200 | .GEN ALLOYS.....- 2% Minn & 15 115-115 =... (70 | Rilee St D Gds (b50c) a: =< + & 

Carcier Corp 35% + Six 12,100 Ele, Vd, TE oo os + 400 | Mine Ba rw oe soc) 14% 13% 13% — i $75. | SMossevett Field, inc. Ze 2h 108 

“Catalin Corp son soa tet 1B | og eutet cidés) 2. atk Toe BR 2008 Moh tet oe (7-108, 100 HES it Bo | smoot Petre! aise). 188 14h 13 200 

ty : 475 a B 28 pt ....-...-- + % 6,400 *Do cv pr Pp 

Celanese © Cp ist pre ‘ 108% — 1% G & E cv pt + % 21,400 ™ 8%+ % 

‘ethatold Ae ‘eo, 3% 90. | Gen Invest Corp... * % % 2400 | *Molybdenum Corp. 8% 
© De ist pt Re aie 2% 29% ime : wm 1,200 Do war pe : 

Cen H G&E vte (80c) 17% 16% 
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Transactions on the New York Curb Exchange—Continued 
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Vest Mfg Co (+1)... 
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Wm Oil 
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*Do pf 
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‘ Sales Sales 
. — —_ . High. Low. Last. &. in 1000s. High.Low.Last. & in 1000s High. Low.Last. Ghee. ta teeee 
a tae woumes ST none yer Fd Pr Gs, A,'49 79% 78% 791, + % 9 “SAFE H W $198, 79.1 o7% 106 his \ 31 
% 16.200 | Yukon Goid (aici... "3% “Sy “S| 1% 3-900 So. B, 1068.... TH TO TOL + 1 3 | StL G & Cos "i.44 18 $ # 
. San Ant P 8 5,B,°58' ine 105 \ 1 
% 500 ILL, CEN RR 6s,'37.190% 00 83 | Schulte RE 6s,'35,wsti 2s” "2 4 i 
Dividend rates ir dollars based on y | Ul North Util 50,°57.-107% 10714 107% —" % 8 Do 6s, 1935, x s..+§ 28 ae 1 7 
+ : 350 or semi-annual payment *Stocks fully listed on tl Pw &@ Lt "S7.. 97144 95% 971, 4 1% 31 Scripps (EW) Shes, “43. 103 103 «103 
. = 100 the Curb Exchange; others are dealt in as unlist Do 6s, A, 1953..... 106 .105% 105% + & 71 *Sad Int Sec 5s om 100% 1 . 7 
+ Fy 32,300 | issues. +Annual rate—not including extras. tAc- Do 5%s, B, 1954... 1 106% + & 14 | Servel, Ine 5s — 1 uae 107: if 2 
575 | cumulated divid aid this year. bPaid last Do 5s, C. 1956 .... 103% 10214 102%, 86 | Shaw WEP 4is,A,'67.1 103%, ; 36 
", 3900 | year. dCompanies reported in receivership ar being | Ind Elec 6s, A, 1947.101% 101° 101 15 Do 43s, B, 1968"... 1038 10a@ head? 5 
. aan reorganized. xEx dividend. a 5a, & 2 we cv é ll Do 4%s, D, 1970 | 1 103 103% + \% 4 
, Hyd % } 
7.300 DOMESTIC BONDS Ind Service 5s, 1950.. 814 79% asf ~ 2 99 | Soeridan Wro ts, 47 100 oe 
+ 1% 200 (Sales in 1,000’s.) on" Ss, A, 1963 : 4 23is P&L 65.A + & 108 
¢ 12 Gas 5s. A, 1952 817 rtd + 3% 40 | *Sou Cal Ed 3%s,'60.107% 107° 107% . 47 
t % "ooo ALA PW Ss. A, 1946. re 105% 105: % 8 Inte ade gi 58. 4,57 106% 10546 1055 if = . me. & 07% 107 107 g 2 
+ & "150 eeiestared 30 sDo 3%s, 1945.22 /107" 1 + & oR 
ie 8,500 Do 5s, 1956........: a: i 5 72 2% 2 “Do 48, 1960 ....... 1 . 1 
. Do 5s, 1968........ 9 1 1 | Seu Cal Gas 4 61. 106% 1 
yy 3 Do 4%s, 1967... ||| 2s 2 2 | So Coun Gas et G ‘ 7 “ 
+ © 1a | Gites oe Se,'32. 106% 1 12 3 4145, 1968 % 3 
a 1.200 | Alum, Ltd, 5s, °48 10 a 35 . 45 | Sou Ind Ry Co 4s, 51 10 
+ 2% 20/600 | Am Com P Sica, "63 +§ *s rs a 19 5% 105 | Sou Nat Gas 6s 103: ‘ ° 33 
4 % 300 am El pe, A. ."57t§ 2. a xy — 2% 13 Fr 5 S’w As ten A, '61.102 + & 10 
4 Gas& . 2028.1 1 F ‘ S*west LAP 5s,A,°57. .1 - 5 
oa = Am Pw & L 6s, 20s. s os % 58 | S'west P&L 6s,A,2022 98 % 2 
+ 2 200 | Am Rad 4%s, 103%, + 19 S*west P 8 6s, A, ‘45.1 4 oh 3 
@ i | am Ben F 4 AS 103% 108" : rr 1 | Stan G&E 68,'35, cvt§ 88 — 3% 29 
“ *lifgee Pee 106 * 06g 4" 7 ‘4 —1) 1 | Be eer aher © 0 at as 333s 
F 4 | Oo 9s, ¢ 
% $200 | ,Do Ge, A, 2024-118 118% 118%. = 1 | Nowa P'S ‘50, 1957.. 1108 105% 105% 2% 1A Do 6s, 1935, ¢ o d.+ 88 24 33 
“+ 2,300 | Ark Pw &L 5s, 1956..103% 102% 103% 4 "x, 74 ; : j Bo és. 1951 -t Se G 202 
+''y% “S00 | Asso Eee 40° tose” 620 66" 3 129 | JACKV GS 5s,"42,stp 54 H%— % 16 Do 6s, 1966 ||..." "+ a3 3% 192 
64 130 | AssoG&E igs. "48... 5 53. 57 1 37 | 4am _ W 5i%s, A, '55..10 107 107 lo 6 Stand Inv 5s, 1939.10114 1 + 17 
$00 Do 4%s, 1946. 53% 127 | Jer C P & L. 55,B,'47104 104 ¥ 13.| Stand P & L. 6s, 1957; 8 3% = 198 
1,700 | Do 5s 1950... °*: eat 5 ce & Do 4%s, C, 1961... .106 105% 106% + 45 | Stand Tei Sis," A,'43+ 90 i 6 
100 | Do 5s, 1968....! "| 62% S71, 62% + 11, 161 | SSup ha Gers 58:50. 33% 20% 33% + 3% ak 
L 100 Do 5s, 1968, reg.... 5712 57 57% 2 RAN POW ge, A,’47. 103% 103% 1034 + y% 8 | “Sup Pw Hil 41%s,'68..106 ben 106 + 1 64 
+ {% 500 Do 5¥%s, inv etfs... 774% 75% 77% —1 4 Ut 6%s, D, 1948. 106% 106%, % 13 | gv Do 4s, 1970... 106% 1 106% + 1 eH 
+ & 50 Do 5i%s, 1977...__- 68 63 67 2 33 “ss 5s, F, 1985. . “100% 100" 100° 1 7 | Syr Ltg "Co 5s, B,'57.107% ort 107%, + % 6 
: R  | Ase eer ea is Bre SS Beg Bee eiatta ge Sh | 
rl J "55 > Be Bee 6écce bY 82 | 38 
1, $00 | sAtiantie G 1, 4340,'55.105" 105 1987 ** 14 | gO, Se J. 1900 “its saa 102% 1038 - g - 10) Teo Pee pol 21910 Bote som a *s 2 
- * 200 | Atlas Plywd 5148,'43. 105% 105% 105%. 32 Do 5%s, 1950 ...... 52 | Texas El Sv 5s, 1960. 103 103 “a 59 
. 300 | BAL DW L 6s,'38,wwt130 130 130 5 | Texas Pl 15. 000 18 i eee $ 
ns . 3 + z Fr exas P & L. 5s, 1956.10614 10514 10 38 
: 250 | Do 6s, '38, ww stpti32y 120% 132% + “4 =| in? Gem sat 2078: 111% ost et iB 53. | sTher'd 6s,'37. stp.ww 981, 95 ost s 1a 46 
+ % 4,900 | Do 6s, 1938, zw. tl 126% + 3 18 | L, MeN 3, "42. s 10% 3 | Tide Water 50, 4-79-1094 1noy 103% + if 2 
eo +s Do 6a; "38, xw sip tint 12h, t gee oe tH, gf2- 104% 1048, 1048; 9 | , p 103% + 4 ; 
+ 3 Star 42. -104 104% 104 3 | Toledo Edison 5s,'62. 107 = 106 106%, + 4 3 
. Sl oe Can.se. A, eee te 116% + 1 25 | Long Is Lt 6s, 1945. 105% 1058 "4, 18 | Tw Cy RT Sieh. oo -ony of ie) fgg 
~'% 9,200 | Do Se, c, 1960... * 7222 22% 12244 122% +" is | * F & © 5s, 1957... 105% 108% 105% = 
% 300 | Beth Steel'6s, 1998. °143 “ 1427 las 5 DEEN & CO bs,'44, 
“< 150 | Bing’m, L, H & P MANIT P 5is, '51. 85% 85% \ 7 | 3d stp ........... 41 2 14 
% 800 ae... 106% es 106% ‘ McCord Rad 6s, ‘43. “102 102% 102%, 3 | *Un Am Inv 58,A,'48. gre) 101% 103. o* 1 
+ ’ oO 38, A, . ‘ 4 
8 CHB | arenes Fates BE 8 TRE a | ea Mite eee 
rt ¢ u n E * ’ ** > nite s,’ x 16 
er 150 1 5s, °39..106% 106% 106% 6 | Miw Gr 8, “6 4 88 106% - . 36 | United L&P 5%8'59., 103i 105% 105% 5 14 
t 6 3.000 CAN N PW 58,A,’53.104 103% 103 i 18 Minn 2 &2L 44s, "78. 107% 102% 102 4 $ 20 | ne 6s are 81 82 3 100 
‘ "525 | Gan Pac 6s, 1942... 1124 111% 11214 4 "yg 15 | D0 5s. 1955. 1068 106 10614 F 3] wae Lite a": = SS said — 2% 36 
F Carol P & L 5s, 1956.104* 103% 101" |. 67 | Mins Row 5s, 1955... 93 91% 92% — 14 25 | Do @, kta ‘antes one ¥ a 
1 Cent Ar L&P 5s, '60.107% 106% 106% — i 7 | Miss P & L ‘5s, ‘57 +1 46 | Po Gs, A, 1952. ....114% = ia 6 +3 
t Cent Il P S 58,5,’56 104” 10342 103 % 3 M Riv FC 6s, '44.xw.1 A t %& a | Do 6s, A, 1973. 85 2% 8 
+ % 1.200 Do 4%, F, 1967... 102% 101% 102 59 | Mise River Pw Ss, °51. 101 ior 10% + 5 | -_ fal. —b "44. .101 100 oy + 
4 o 58, G, 1968...” 1 . a 4 A | Oo Gs, A, 2082..... ls 4 
5 10,700 Do 4ie, “it, tei”: ae 103 103% + 1 M Pub Sve ‘ Aart il ey 1 | | Utica G & 5s. D. "56. 10340 10308 09, 108% oa 1 
;-o = Cen 0 EAP 58 A,°50.103% 103% 103% 4 7 Men aay. oe s. 1008 160 100% — % 4} Do Ss, E, 19 106% 1 ink. 5 
{ . 58, 1956 +9 240 Swe 11% + 39 
4 1,300 | Cen Pow 58, D, 1957 a 9012 90% — 1 15 NASS : | VALV OIL 7s, 1937..100 100 100 3 
P Sai yo i ce, 1 8 a 148 & SUFF LT a | Va Pub Ser 6s, 1946... 95% 944% 944% 1% 4 
J % 5 — 1% 156 5s, % 7 Do 5%s, A, 1946. . 102 100% 101 \ 18 
Cen Sta P&L ce, 2 t 29 Do 5s, B, 1950 .....100% 100 y ( 
-2 = "Bo eet the A 0. sh 103% iy fey 4 i a +2 @] - *100%s 4% 10 
ot r ses i 5 
. 2400 | one oye ge 105 105 4 Z ae | WALDORF-A 7s, '54 35% 20% 35% + 64 281 
+1 21,300 Mca 10% 1 110% + % 2 2 | Wash Gas Lt 5s, ‘58. 107% 1073 107% \y 5 
+ 12,409 | Chi Pn Tool Sigs, *42 103% 103 tos * 4 11 NT | West Bean fo” on5g 00-108 105% 106". ; 
a ry re a 7% a 7 dy + 6 | West Penn 5s, 2030...105 105” 105 5 
—1 Cian St Ry '5%43,A,°52.100 99 100 + bt + 2 OF | eet Tee Or eek, seca 108% 100%, 2 
+ 2,900 0 6s, By 1665." 100% 180% 100y, ‘ 7 50 | West Tex Ut 53,A,'57 96% 94% 961, 1 i% 52 
. 11,900 Cities Service 5s, 1950 7 724% 73 3 445 + % 82 | West News Un 6s, , 44 72% 70 oi, a 17 
+ r; 2/300 Do 5s, 1966... ay 3" 2m 3 . a4 61 | W Un G&E 5%, A,'55.106 106% 106% + "14 17 
+ 7200 | Kities sv Gas, Sige,"42. 103" 1024 102% | me 33 6 1] ite pen nit. 101% io0% 104 107 f a 
et , les SG P 3.104 + 48 56 | se ° ' R 
+ P ‘ 4 “De. aie, ren 518,49 74% hy 7} 3 56 + % 10 
"san | ..De SMe, 1952....... 7 Me — 2 138 39 | YADKIN RIV P5s,'41. 106% 10854 1065; ” 3 
+ fe (1,500 | *Cmwit Ed 58,A,'53.111% 111 111 2 | ¥ < 
: | R : = 2 
16 Tan “Bete, Be iss 1 WA 11g 8 i ° ork Rys 5s, 1937... /103” 102% 10: % 22 
As . oO 7 C, eee 112 112 - 3 1 FOREIGN - 
% rey Bo 448, D, 1957...111% 111 111% +°"y 31 4 30 a 
+ ot ote $Do 4s, F, 1981... /107% 107% 107% ; 77 24, 18 | BADEN 7s, 1951...... 24 24 24 \% 2 
+ 3 “3!400 *Com Pan dt, 1965, - 107% 106% 107 3 20 | Bogot MB js, '47,A&0 20% 20% 20% 
» A, + 4 ' 
Se 3.400 fon See Av'4s 103% 188" 1388 ¢ Z + 1a 61 | Buenos A 714s, ‘47, _st 81 81 8 74 1 
+ '% 7,800 } ny Se $e, bo Fle: 98 4 74 | CAUCA V COL 10,"48 9% 9 M41 
, nn : + 7 4 8 Ty e 7 
% goo | eee aera, 54. 129% iz inet & 4 | NW Pee B's. var 100 103% 103% G 93 | “Do 63, Beige. aig zai zi ‘ g 2 
1 i tenn 43. i981. 106 see 109% 06% + % $ | OGDEN Gas 5s, *45.108 107 107% — 14 | Come #'P Ba syst B 55 48 "2 
& of 00 Con Gas Ut 63.A.°433 a J 10 Sate i » "Se 105% 106° 4 % 33 | Cuban Tel 7s. A, ‘41 38% 98 98 \% 25 
— 7 0 EE so 82h —— Do Ss, B, "1952"... 1064 106 ioe rae ‘I | DANISH MUN 55,'53 99% 99% 4 uu 
#g “30 | Cumb C,PAL 4is,'56. ioe ios? 104% ee ~ Feb Sv ine. 106% 106 106% + % 7 | Do 5i%s, 1955 .......1008 100 oo "4 2 
112 51,300 » E. 19 ) 2 | Danzig Paw 6igs,'52 6242 6212 g2i 3 
2 "5 ’aon DALLAS ie & LT a os & 00. . 306 ioe 108 % 21 | Deam'k Mtg B S12 $e eat | 9814 — 117 1 
- 700 Do te, C 108.3 1671p 107 + # 1 | sOkia NG’ 4%0.A.*6i 10 ori 102% +" oa |. : 
8 125 | peer Pw dee 1030. 10st? seer 196 % e *Do 5s, °46 ree o0i2 100 i 23 | EROCOLE M €%,A,'53 58 5757 4 3 
i100 | DerbyG & E -103" 102% 102% — 17 | Oyun F & W 55,448 93° 92% ong | : 
, & 2108 | Det city Gas 65.4, “7.101 106 1oat — 12 | Oswego Falls 6s,'41..103 102” 102” — 1 2 | TES BM B 60,01, : 
+ £308 | mec ane wage oge, 6a ee, 105m 108 + 29 | PAC . Ke eo ° 
: 2'205 ef int Bdze Gigs, 1% 10% 10% — 1 29 C G&E 48,B,'41....120 120 1209 9 
; 50 Do tat iota cod. ll 10 " : 1 2 Pac dav 50,4." "48.xw.. 997, 98 98% % 21 | — om M 6s,'37. 25 25 25 11 
xs 7,800 2... Serre Pac 0 93 0 1s +s 8 
: Do 7s, 1952, c o d. 4 | Penn C Lt&P 4%5,°77.104%, 10312 1038, | Guan & West 65,4,'58 59 57 57 — "a7 1 
+ of 3200 | pixte G G eis, A. 37.108 1058 ul 102% — 3 ‘| nae as epee 106” 106” 108", ™ % HAM EK, U@ SR : : 
z n Ay: SP y 5 - “ . 
MH : ooo ay vig! GAP ASSO 4s, oe Pean O Ed 66, 4.°50. “108% be vs bed % # Sia t9ss wees 27% 27% 27% 2 
a. ee) ae +4 125 54s, B, ‘59... 10 
=a 100 | wee Pw &@ 1, Ss, 2030; 8% 85 sent of ie | pee Per ante: 108 jor 407 * 22 | ISARCO HYD 7, ‘52. 68 % 8 + % 11 
i 800 mnie W, L&RR es tiem 108% Penn. Pub 8 6s,'47-C.108 107% 108 % 2 | Htal Superpw 6s,A,'63 56 54 54 1% 25 
- 2) ee - 3 | Do 5s, '54-D’...._. 1 
, 4,700 | El Paso Bice s,4, "50.104 104 5 *Penn V WAP 50,°40, ana 199 ina 2 1 g | TMA CITY 6ys, 58. 11% 11 yy 
- : 6:200 | Empire Dist Et 5s, $2,103 i 103 17 445. B. "68 ..107'° 106% 106% + 2 ST see 
’ ‘ mpire , 70 | Pee  48,B,’81.. "| eS s 2] DELLIN 7s, 1951. 12% 12% 12% . 10 
~ 8 510) | Eric Light 5s, 1967. 197i 10744 107 yt 3 % 2| Pep L& P'ss°70.. 4 7” 3” 96 g & | Mendoza 4s, ‘si, stpd a4” a” 32” as 
+1% 4,800 , : Phila El Co 5s,'66....11 7 | 
+ %& ‘too | FED WAT sv Sips, 54 95 is 18 | Phila El Pw Sis "72. nite 146 ek, 4% oat | NIPPON E P 645,'s3 86% 86% 86%—- % 5 
- i 890 | Firestone Cotm 103% 102% 102% — % 10 | Phila Rap Tr 63,"62._ 98 ae 
Firestone T&R 5s, "42. 103% 10314 103' Se 16 ’ i$ 11 PARANA ST 7s, '58.. 22 20: 22 + 1% 9 
s Phila $ G&E 4145,'57..107% 107%, 107% — % 13 ” 
~~ « Pw 5igs, A, ‘79. 103% 103% 103%) — % 23 | Pled Nor Ry 5s, A,°54.106” 105% 106 g 14 | led Hy-El 6%, A,'60 60 57% 60 4 1 10 
% 1,700 Fla Pw & L 5s, 54.. 97: 96 97% + § 193 Pitts Steel 6s 80,48 aulppee 105 105 tl 105 7 | Pomeran El Co 6s,'53 23% 23% 23% + ly 2 
12/400 : Poor & Co 68,39... |! 103% 103 
ibe §gt})) . ne a4 | Portia GRC ba,40. "ao anh 103% % 31 | BIO DE ous, A''ss 21 ane Met MH 18 
¥ ’ a Ja8 és 10 
(2 te ae 101% + @ | “De tae Ss E, 6.197% lore en % "3 | Ruhr Hous Gigs, 1958. 256 256° ged? _ 1 
2 775 vse. 99% 99) a ~ 9 | *Potrero Su '7s,'47,aip 85% 85i2 85% + i Russia 5%s, 1921....§ 1 1 1% — re 2 
941... 98 ae 5 1 | Bow C Can 4%5,3,"59.100" 996 of | } 5 | Po Sue iat co a if 4 i”; =: 
% 1,200 | Gen Pub y SAS, A.'56 93 91 91% - —1 31 | Pow See Corp iis,’49 10 100%, 101" 7 Do Gigs, 1919......§ 1% 1% 1% 4 12 
% ‘100 | Gen Ray, Lt i 7 iy By —ay, 8 | PUSNS Gactts. 199 isee tt % 49 Do eis, 1919, ¢ oa 1 1 ig t n 
Gen é — 3 - 
1 200 | Gen Wat Wis, Gas & "Do ba Cee! e: -1I% ore + % 10 | santa FE 42,45, stp 58% 58% 58% y 1 
- 1% 1,800 ius 125% 93% 95% + 1 €2 | *Do ae, 'D, 78 <'in4 10,, 107 5 | Santiago 7s, 1949..... 12% 124 3 . 3 
+ 200 | Georgia’ Pur 5s, '67..102Y% 100, 1018 — 211 *Do 4ife' B. ‘a0 "2 03% 104 % 10 Do 7s, 1961........ 12% 12% 12% || 2 
2 3,600 | Ga Pow & Lt 5s, ‘78 86 -1 1 *Do 4iga. F,''81- |" 104 Aes io it 2 § | Stinnes '(H)7s,'36,sipi 55° 53° 397 ‘5 6 
* 1% 9,600 | Glen Ald Coal Ss, "85 90 soi 89%— % 130 *Do 4i4s, 1, "60 ::''105 iat ios i 32 | "Do ts, "36, stpreoat a7 Se 46 % 11 
+ % 4.300 eGobet (A) (A) 4 841. hy 83, i - mi 12 | SPb Sv Okina’ 40,A.°66 tony, 13h” 108% 4 2 23 | Do 4s, ‘46, stpcodt 48 45 47 2 5 
+ Tie 4,050 | SGroe Store Pr 66, nds gr 1ozye 193 10 | PRE G FAL sys,A.'49 92% 90% 91% + § og | TERNI 'S 6Ys, A, '53. 61% 60 61 4 & R 
% | 200 | *Guard’n Inv SeA,48 72% TO T%—i% 18 | BS $80,100)... am fe H+ dn ba ‘ a 
ae | Haire Mi et 4 BS 3 | gumaee w sen ons05 sas 0 cafes bia  By yt 
,A,’47,stp so -— % 26 » A, "68, S + 5 41. 5 
*§ 300 Hood Rubber 7s, 36.1 100% 3 — &% 1 Greene 6 & E Sis, A, % Unit Ind Cp 6%s, ‘41. 2% 27% 27% 4+ ¥ 5 
- 2 1.000 Honst Ge &, A, '43 ies 10 108 F Bf BSZ «eee ee eee eee, 106% 106 106% 6 “Bonds fully listed on the Curb Exchange; others 
$42,400 | House L&P 4148,D "78 103” 103” 1037 — Fy 5 *REL MAN 56,'54,ww.101 100% 101 ported te toca sap or being reeroenmnnte®, fe 
, ae + 1 4 porte in receivership or ng reorganined §Ne- 
23,100 © 4144s, E, 1981. - 104% 104% 104% 5 Roch C Pw 5s, A, '53 88, 88% + 3% 4 | gotiability impaired by maturity. 7 
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STOCK EXCHANGE. 




















STOCKS | STOCKS 

Sales. High. Low. Last. | Sales. High. Low. Last. 
1,400 Abbott . 55% 544 55 | 1,950 Merch&M A 6% 6% 6% 
200 Adams . 19° 18% 18%) 20 Do pf... 30 30 30 

2,100 Adv Alym. 9 oi | 20 Metro Ind.. 27% 27% 27% 
1,150 Allied Prod 21% 21 21 1,200 Mickelb F. 3% 3 3% 
450 Do ... 4% 24 24 36,150 Mid we &e- 13% 12% 13% 

Am P S$ pf 61 56 60 5,800 5% 

2,050 Armour . 5% 3% 2 550 Midid “Unit. % & %& 

2,450 Asbestos 3 3 3 1,180 Do pf 9 8 9 

1,150 Assoc Inv.. 6044 57 0% 10M U 6% pl 6 6 

2.750 Autom Pr. 10 9 9 210 Do 7% pl. 7% 6 6 
100AutWevp 2% 1% 1% 100 1% pt 5 5 5 

\ 550 M H pf. 7 6 7 

5,450 Bastian-B. 17 16 17% 500 Modine 46 45 46 

1,100 Bendix Av. 30% 28% Me 

130 Meares Cc R1 s § 

1,800 Bergh Br.. 12% 114% 12 | ; 
80 Binks Mfg. Fe 9% 9% 200M M5 A. 2 25% 26% 
0,400 Bliss + 37 3 200 NachmSprg 23 21% 22 
270 Borg-W ... 89% 83% 89% 310 Nat Batt pf 29% 28 28% 
100 Do pf 1308 110 110 500 NatGypsum 55° 53 55 
150 Brach & § 2214 22 22 | 2,100 Nat Leath. 1% 1% 1% 
550 Br F & W. 11 % 11 | 50 Nat P Cook 17. 17° 17 
50 Do A pf. 26 26 26 310N R Inv pf 8% 8 8 

3,200 Bruce E L 19% 18 19% 250 Nat-Stand . 48% 46% 48 
10 BucyrusMA 33 33 3 450 Nat U Rad 1 1 1 

17,400 Butier Bros 144% 13 14% 3.150 Nobitt-8 = 33% 37 30 
100 Castle AM. 56 56 56 ar 
70C C Stor..13 13 13 150N W Eng.. 28% 28% 2 

1,150C 1 P S pf 70% 68 70 N W Ut pl 62 62 62 

1,850 Cen Ill Sec 1 1% 1% 210 Do 7% pf 40 35% 35% 

2.7 Do pf... 18 16 18% 1,350N W Bnep 104 10 10% 

6,0500C &SWU 3 2% 3% 10 OshkshO pf 30 30 30 
8 Do - 5914 550 Parker Pen 30 29 
160 Do pi pf. 90 90 4,640 PeabdyC B. 2% 1% 2% 
80CS P&L pf 17 16 17 50 Do pf 37. «37 37 
250 Chain Belt. 63% 63 63% 150 Penn G&E. 17 16% 17 
40 Cherry 67) 667,67 50 Perf Circle. 37% a4 37 
50Chi& NW 3% 3% 3% 800 Pines W 4 4 4 

44,300 Chi Corp 6 5 6 500 Pict P Pck 7 6% Th 

1,750 pl 50% 54% 900 Potter ‘. 4% 

1,700 Chi F Shaft 564 54 55% 1,600 Prima 1% 
s0Chi R & 31 32% | 1,150 Process x, 
250 Chi Y Cab. 27 26% 26% 480 Pur'S'n ty 2 if i 

12,300 Cities Serv. 315 156 Do 6% pf.116% 116 
3 Se Ae. 1% 3” 1% 10 Do 7% pf.118% 118% 1is% 

0 

2,000 CmwithEdi.112 108 111% Boe a 7, 1 
800 Compr I G 44 42 #44 Be ess % 

2,540 Con Bisc... 10% 1 1% 1.288 Rezta vtec. 25% ost 25% 

m eliance . 

a Consumers. ” a 100 Do pf ...108 108 108 
300 Cont Stl... 26% 26% 2 20StLNSY. 8 84 84 
40 Do 9 698 —O88 400 SangamoE! 69% 66% 69% 

8,450 Cord $4 4 $4 3,600 Schwitzer C 28 24 28 

1,050 Crane 43% 42 43 100 Sears Roeb. 9: 97% 98% 
170 Do pt .. 139 133% 139 170 Signode Stl. 15% 15 ig 
240 Cud pf. .105% ioe —_ oa a pt 214 32 

Dayton R. 1 ivyer Cc. 

330 Bo De A és He or 31% 31% S ow ene oe, 104% 100% 104% 

180 Decker a © 10M 10 «(10 130 SW P pf 891, 
“ 90 «(90 550 Std An om z 4% 
70D RO pi. 31 St 950 Do pf... 17” 16% 17 
120 Dexter . 1 18% 19% 50 Stein ...... 18% 1 18% 
800 Dixie-V 194 19 19 50 Storkline F 8 8% 8% 
- 39% 39% 39% 1,550 | oa M T 23% 21% 23 

1,700 Econ C DS 18% 17% 18 4,350 Swift : 23% 23 23% 
100 Ead Pap.. 2 vad 750 Swift Int. 32% 31% 314% 

5,500 E if 11 lly 650 Thomps IR 11 10% 10% 
250 EiginNvat Ww rr ioe 42 20 USGyps pf.166 166 166 
250 Fitz S& C18 17% 18 1.050 Utah Re ne ‘ 3% % 

nd. 

300 Do pr’. eet a3 ert] «850 “Do pt... 3% ah ait 
450 Gen de’: 18 17% 18 40 Viking P... 224% 22 22% 

15, 150 Gen Househ 12 108 11 850 Wah! 5% 5 54 

50 Godech SugA 4144 4142 41 1,300 Wal 37 36 = 37 
150 ida 30 200 Wieboldt 20% 20% 20% 

2,450 Goldbiatt . Be 40 42% 1 0-0O-M 13 12 12 
950 Gt L Dr... 29 Woodall I.. 13% 13% 13% 
950 Hall Pr.... 11% 11 11% 850 Wis Bkshrs 6% 6% 6% 
130 Harnischf.. 16 14 14 6,600 Zenith Rad. 41% 38 41 
600 Heillem G Bil 1 li ND 
100 Heller pf. xw 23% a4 BONDS 
200 Horders. .. . 15% 14% 14 $5,000 CCRy 5s,'2779 79 79 
100 Hormel ... 19 «(19 1,000 CRys 5s,'27 

1,600 Houd-H B. 284% 29% aan o oe 10% 10% 10% 

2,850 Ill Brick... 12% 11% 12 8,27, 
$0 1) NU 2 109" ie” etfs ... 82% 82% 82% 
1 vtec . 

130 Int P $6 pf 21% 21 i CURB EXCHANGE 
ron rem. 
300 Allied B&D .74 .73 .73 

8,100 Jarvis WB. 24% 22% 24% 300 Barlow S.. 18% 18 18 
280 Kala Stv... 46 45 46 2% 1% 2% 

1,650 Katz Dr... 47 46% 47 Ma 

1,700 Kellogg 8..12% 12 12 2 2 2% 
120K UJep4l 36 41 10 % 10% 

Do pf si 80 8 1 1% 

1,000 K-R T&L.. 18% 17% 17% 72 
550 KingsburyB 2 % 2% is i % 
600 Leath ..... s 7 7 

Bition he a) BE RR 
. Inco! 
od Link Toe “% 4 44% BOARD OF TRADE. 

a ees 4 
750 Lion Ol) R. 14% 144 14%| 1065B&G FurcC 2 1% 2 
850 Loudon 64| 1,324Centl Br A 3% 3 3 
250 Lynch "* 39) 8 38 2,910 Distit & B 3 2% 3% 
: 565 Elec B & S 21% 21% 

1,270 ManhDearbd 2 . 300 HamiltM A 8% 7% 8% 
40 Mapes 7 = ay 21 250 TMNort Br 1% 1. 1 

16,850 Marsh 22 1.168 Fears ada 4 4% 
140 McC R A. 50 49 100 1% 1% 

1, 139 McG Elec.. 40 8,000 Tex. ke ‘si B aig 91% 91% 

50 McA Norris 57% 56 57 Do p 27% 27% 27% 
First Bank Stock Northwest Bancorporation 
Minnesota Mining & Manufacturing Minneapolis Brewing 

WELLS-DICKEY COMPANY 
Batablished 1878 
Members Minneapolis-St. Paul Stock Exchange 

Atlantic 4201 Minneapolis Teletype-MPLS 287 

Minn.-St. Paul Milwaukee 
LISTED STOCKS STOCKS 


Sales. High. Low. Last. 
2,200 Minn Brew. 6 
275 Minn Mine. af 
50 Yoerg Br... 2 


BANK STOCKS (UNLISTED) 


2,074 First Bk.. 
Bancp. 


15 
1,221 Nw : 10% 


14% 
10 





14% 
10 


Sales. 


High. Low. Last. 
50 F Grain pf 18% 18% 18% 


150 Hecla Min. 17% 15% 17% 
50 Line Mat.. 19 19 19 
200 Shaler B .. 5% 5 5 


10 Wis Bkshrs 6% 6% 6% 


San Francisco 


Quotations are for the week 

ended Friday, as compiled by the 

Exchange. 

STOCK EXCHANGE. 
STOCKS 


Sales. High. Low. Last. 


200 Ala Jun’u.. 16 16 16 
290 AngCal Nat 24 23% 24 
1,670 Asso Ins Fd 6% 6 614 

5,298 Atlas Diesel 
En . 26 22% 24% 
50 Bk of Cal 'N 
A --190 186 190 
6,480 Bishop Oil. 7 6% 7 
872 Byron Jack 3244 31 32% 


334 Calamb Sug 29% 29 29% 
50 Do7% pf. 22 22 


1,394 Calav Cem. 8% 7% 7 
25 Do 7% pf.100 94 100 
350 Cal-Engeis. % % 
473 Cal Cot M. 28 28 
2,515 on wane 41% 39% 41% 

20 C Ser 


“pt 103 103 
953 Caterpil Tr "908 8? 90 
520 Cl Neon a 10% 10% 1 


15 Cst Cos G 
E 6% ist 
770 C 4 Ai och 0% 10% 
ons re.. 2 
562 Cons Chem 
Indus, A a 32 33 
440 Cream Am. 5% 
135 Cr Wil pf. 108 = 109 
16,659 Cr Zel wee: st 14 
110 Do pf, A. 110 109 =110 
110 Do pf, B.110 109 110 
3, ra Di Gio Frt. 17% 15 15 
Do $3 pf. 57% 56 561 
be Eld O Wks 22% 23% 
2,359 Emp Capw! 25 24 25 
1,560 Emsco Der. 1 
430 Fire Fund.. 95 93% 93 
516 Fd Mach... 42 41 41, 
180 Fost&Kleis. 4 4 4 
1 Do A pf.. 17 16 «(16 
100 Gal’'nd Mer 40 38 40 
1,147 Gen Motors 75 73% 74% 
416 Gen Paint.. 144% 14 14% 
441 Do pf... 3 360 36 
1,930 Glad McB.. 20 19 19 
2,794 Golden St.. 9 8 8% 
927 Hale BrosSt 22 21 22 
960 Hancock O. 27% 2342 
115 aon FaM 
41 40 41 
4,217 Honolu Oil. 31% 29 31 
135 Hone! Plan. 31% 31% 4 
730 Hunt. Brs,A 3 3 3 
120 Do pf... 6% 6% 
100 Lagguntert 
3 3% % 
332 Lesite “Salt. 40 40 = 40 
2,571 LeTour, RG 76 61% 69 
Lib, McN&L 9) 
3,487 Lkhd Airc. oa 
06 


LAG&E pf 106 
230 Lyons-Mag, 


a cswiees o 1 2% 
963 siegneves.. 3 3 3 
2001 Magnin.. 24 24 24 
5,013 March’ +1 Cal 24 =. 26 
12,016 Do 1. 85 1.10 
50 Mkt st Ry. 3 3 3 
700 Nat ag ar oF 
res 3614 My 
4,280 Natomas ist 12 1212 
80N Am Inv 22 20 20 
20 Do 6% pf98 95 998 
75 Do 54%pt 96 93 96 
350 N fa Oil . 
14% 14% M44 
944 Oliv Un Fiit, 
A one 21 
90 DoB.... 7 oe 7 
125 Pac Amer 
cco Oe 


Fis! : 18 18 
1,759 Pac Can .. 19 18 19 
_— Pac G&E.. 39 3 37 


1,839 Do 6% Ist 


pt 31 
663 Pac Light'n sit St tH 51 
30 6% pf.106 105% 105% 

3,646 Pac PS n-v 
755 Do pf n-v 26 25 
112 Pac T&T ..144 141 143% 
120 Do 6% pf.150 150 
554 Paraffine.. 82 81% ir 
25 Do pf ...107 107 107 
200 Phillips Pet “‘* 48 8 8648% 
370 Pig'n W 4 4% «6% 
770 Ry Rule 
Ny . 

295 Do 5% ... oe” = 
145 Do 6% uh ats 


100 ae P a on 
b> 43 
De B...) 39" m 
4, Hs Republic |. A 5 a 
Roos Bros 


29 
2, 70a o Sita bw 1 3K 40% ram 


pr pf. at il 110' 
10 - 6% pi we 100% Me 
200 Schlesinger. 29 a 1% 1 
nger. 
1,306 Shell Un O. oe 2 
1,770 ag O&G,A. 
604 S'dv'w Pulp 94 oF 94 
854 Sou Pac ... 4 % 43 
575 So P Gold 
Gt, A ; 4 4 
14 DoB. 2 2 
125 Spr Val w. A 9 9% 
oose Std O CA 41% 39% 40% 
— sr 14% 
‘a! . pt 14 
40 Tho: . % 
Mm ceases 
890 T Wat Assd i me % 
Oil 1 
Do 





| 


Bka 
525 W Pipe&Sti 37% 37% 








































San Francisco | Los Angeles Los Angeles 
STOCK EXCHANGE. * Quotations are for week ended STOCK EXCHANGE. 
STOCKS Eriday, as compiled by the Ex- STOCKS 
Sales. High. Low. Last. | “"*"5*- Sales. High. Low. Last. 
245 Yel Checkr P “ " STOCK EXCHANGE. A Samson, B .. a _ * 

ab, A.. | 0 6% pf.. 
100 Do i. be” ask STOCKS 30 Sec Units... 474 47% 47% 
Sales. High. Low. Last. 900 SecFNatBk. 52. 51% 52 
BONDS 100 AssoG&E,A 4 4 4 r 800 SignlO&G. A 37% 33 34% 
$4,000 Atl Diesel 12,700 Bandini Pet 4% 4% 4% al 290% 
Enso. "45112 112 112 25 BarkerB pf.120. 120 120 500 Do 6% pf rt 28% oes 
0600 Bee 3 apwl 100 Barnh-Mor. .25 .25 .25 700 Do 54%%pt 27% 27 aT 
54%, '42.105% 105% 105%) 1, > Berkey&G.. ay = es be 2 7 42 4% - 
CURB EXCHANGE. 1,700 Bol ChiO,A 8% 8 2, -800 Std Oil Cal 41% 39% 40% 
2S Sats Wea Mo MY Mol uagggectonol ss “Se | Beer Be Be Be 
550 Card_ Gold. 200 Byron Jack 32% 32% 32%| 19,700 Transameri. 154 14% 1 
700 CentEureka : 500 Cal Pack... 414% 40° 41% 17 UnBank&Tri42. 142 142 
Gen Metals, 24% 23% 24% 900 CitizNatTr. 29° 28 4,200 Un Oil Cal. 24% 23% 23 
2,025 Holly Devel 1.05 .94 9 500 ClNeonElec. 10% 10% 10%| 1.700 UnivConOil. 13% 12% 13 
1,800 Int Cinema 1.00 1.00 1.00 1,900 Consol Oil.. 14% 13%, 14 an de K... 35% 35 35 
6.275 Kinner Air. 41.37 -37| 900 Consol Steci a 3 30 Weber Show 8 8 ‘9 
700 Menasco M. 4.00 3.90 3.95| 1-700 Consol 34 17% 18”7| 5,700 Wellington. 9% 8% 9% 
1,900 Occid Pet. . 34.34 800 Cream. eo 200 WestonAirE 74% 7% 7% 
2,718 PC Aggreg 3.45 3.15 3.45 vte 5% 5% 25 Yel&ChCab. 591% 59% 5914 
110 PacWestoil 1% 11% 17% 1,600 EmscoD&Eq 20% 194 20% sarneriea 
533 Texas C Oil . 6 . 1/700 ExeterOil,A .5714 55 35 . ~ ; 
2,958 VictorEquip 7 6% 7 "3 Far&MNat. 450 450 450 4,000 Calu Gold.. .02 .01% .01% 
1,320 Do pf ... 1 16% 16% se 72% 75 +o Sie 3 oe = — 
UNLISTED SECURITIES 19% 19%] 5'000 Zenda Gold (06 06 ‘oe 
100 Alaska Mex .08 .08 .08 22% 23% UNLISTED 
. : Am T & T..182 2 
337 Am TAT. "182 177, 182 Sou, “20% tm 7¢ it oo 
13,650 Am T Bdge .97_ .8 .97 10 .10 100 Baldw Loc. 5 5 5 
140 Anglo Nat. 21% 21 % 37 137 100 Bendix Av.. 28% 28% 28% 
1,895 Sana: M 14 13 14 “40 0«45 1,100 Cities Serv.. 414 37 3% 
54 5% 5% “9% 9% "100 Com! Solv.. 16% 16% 16% 
€2 Atlas Corp. 15 15 15 05%4 106 1,500 Comw & So 4% 3% 3% 
120 Avia of Del 5% 5% 5K 4 4% 100 Cord 4% 4% 4% 
6,810 Bancam Bl.. 9% 9\% 9 64% 7% 600 Curtiss-Wri 6% 6% 6% 
75 BCOIICo A. 8% 8% 8 - 60.60 600 Gen Elec... 51. 50% 
50 B &s 85 88 i 3% 3% 300 Goodrich. 27% 26% 26% 
194 Cal Asso 15 15% D 55.57% 100 Loew's 624%, 62, 62% 
1COP 6% pf a 90 ©6980 «ie a (oe 100 Mont Ward 60% 60% 60% 
3, ass ames aye 4 4 — - .36 = i | Gaston ‘ = 1% 
d 4 d a -- 7 m Avia 
100 Goen@o's Wi 1.40 1.40 1.40 10 10 (10 900 Packard.... 13 12% 12% 
100 Col River P 2.15 2.15 2.15 354 33% 35%| 2,400 Radio Corp. 11% 11 11% 
Consol Cp.. 14% 13% 14% - 28% 28% 28% 500 Rai -Orp. 84 8 81 
70 Cr W 2d 03 100 103 ™ T™Mm 7 100 Std Brands 17% 17% 17% 
580 Curtiss Wr. 6% 6% 6% 200 Pac Ww ou. 18% 17% 18% 200 TideWAsOi! 20 19% 
1,000 DumbartBr 1.10 1.10 1.10| 2,500 Rep P er ee et PH ee ee 
300 RiceRanchO eo ef 100 U 8 Steel... 7 
57 Gen Elec... 49% 48% 48% 600 Safeway St 45% 38% 45%! 3,800 Warner Br. 15% 14% 15% 
wai Sug. 45 45 45 
100 HobbsBattaA 2.25 2.25 2.25 
10 Holly Oil. 1.25 1.25 1.25 MICHIGAN MARKETS 
50 Honokaa 8.15 14% 14% DETROIT LISTED STOCKS 
4 teste M 134 ss Rs) MICHIGAN MUNICIPALS 
2,540 Italo Pet... 86 43 8 REAL ESTATE BONDS 
2,078 Do pf ... 3.75 3.65 3.75 
123 Marine B.. 21% 27% 27% CHARLES A. PARCELLS & CO. 
13,3) McKess & R 11% 11 1114 Established 1919 
Mon we. 59% 59% 59% Members Detroit Stock Exchange 
11,600 Mt City ¢: - 108 9% 10% 639 Bids. "Michi 
15N A Avia.. 8% 8% 8% Detreit eo < ———— 
3 Oahu Sug. 39% 40 
"Connor T 19 19 19 Hy 
125 Olaa Sug... 14 13% 14 Detroit Stock Exchange 
5 Onomea Sug 45 45 45 
1.662 Pac East 6 5h 5% STOCKS | aneums aia 
ackard 3 12% 12% )sal High.Low.Last. | Sales gee 
ae Sh ee Pao Auto City. a 1% 1%| 100 Unt Prod.. 30 30 30 
1,708 Rad Cp Am 12 10% 11%! 6364 Baldwin g 11m 124; _ 200 WalkUnits. 31% 31 31% 
390 Rivers C A 17 5 7 123 Bohn Alum 4614 455, 46%, | 6,100 Warner A 1% 1% 1% 
100 Radio K O 8 8 8 383 Briggs 62% Got, 625)! 1.150 Wayne _ 7, 6 &% 
310 SchumW pf 1 18 184, | . 1 1 1%! 300 WuiverineBr % +3 
Sears Point “st 1's, 1% art => 7a 5% AM | yee * ae Ee im 
asta Wat 42% 42% 42% 400 Cap City... 16 15 16 | 25 Young 49 
1,656 S Cal Edi.. 31 31 30 Chamber lin. 145 iis 145 | UNLISTED 
Dod; pf 27% 26% 27% 724 Chrys) 135 135 365 Am Rad... 23% 22% 
575 Do pt 28% 28% 475 Consol } 26% 36 26 144Am T 4 T.181 180 181 
158 PGG pf 58 58 852 Contl Moi. 3 3 410 Borden C.. 28% 28% 
110 Stand Brds. 17% 17% 17% 285 Deisel Wem 33 32%] 7,338C & So.. 4% 3 
30Sup PC Bi5 15 15 30D & C Nav 2% 25 350 Consol Oil. 14% Be 14 
59 T Guar pf. 61 59% 61 7“ pe £ ing 48 ses" 5 | Gen ests * ‘1% 42 
n. . u ot 
400 U's Fee “7 7% TH] S00 Det Mt ™% T 550 Kelvinator. 21% 21% 21 
400U S Pet... 37 . ; 9 59% 61% 
inl U § Steci. 78% 78% 73%) 1750 Det Paper. sb aoe Kroner... sat 2a” 
1,152 W_ Brothers 15% 15% 15% "Ss : 57 
30 Woblte ine is” ing 12°] | 300DolwhINr Bk) SS Natl Daicy 300 doy Zoe 
7 Got Fe Wop Sf Sy oy | SSE Beanas IE Hy 
. . 1,608 Fed ogu t rands 
Philadelphia 550 Fed Truck. 9% 9 Sethe - ON: 
40 Fed Screw. 3% 3% ‘ : 2 
STOCKS 915 Fran Ken.. 1% 14% 1% Cincinnati 
Sales. High. Low. Last 319 Gemmer A. 44 43 43 
957 Am Stores. 26% 28% ae een .& 73% 74% 73% STOCKS 
1,197 Am Suppw. 2 7'917 Graham 3% 2% 3% Sales. High. _ 7. 
533 Bell T ~ 100 Grand Val. 2. 2. 2 86 Alumi Ind. 10 
wht wo te = 122% 200 Hall Lamp. 5% 5% 5% 136 AmLaundry 28: 24 2 
2,085 B li 13 920 B.. 17% 17% 17% Am P p pf 8 
910 Budd’ Wheel 112 10 10% * 08 ze 29 198 Salawee 
50 Curtis Pub. 20% 20% 4.378 20% 22 350 Burger Br. 3% 3% 3% 
a fy ry 4 2,780 5% 5% 10 Carth M pf. 37 37 at” 
peep 39% 38% 13 rary Om * 73% “0 “se f. ate 105% 105 
. 403 ry 1 © ist p 
T1_ Do pf...:106 1 106 1,010 McAlen.... 3% 3% 3% 69 Churngold 13% 1 taf 
750 Leh Nav 10% 10% 10%! 14.416 McClan Oil. 44 r} ta 105 C B C pf. 3 3 
409 Mitt Bk Se _ 2 1,394 McClan Ref 1% Mm 102C G&E n. 108 107%, 107 
fF Fe 4 2%, 4 3,125 Mich Sugar 1 1% 532 Cin St Ry. 8% 
1,642 Natl aL 1 11% 11 200 MichSug pf 5 5% 49 Cin Tele 96 100 
2,962 Penna R R 4 4 43 1,095 Micromatic. 4 4 4 47 Cin U S Yd 24 23% 24 
3,156 —¥ B. 2,145 M-W Abe. . 4 3% 4 eat GoceColaa.. 100 +4 7. 
Motor so ne 39% 42 e- 
390 Penn ‘sai: “165 5 Ad 165 657 Mot Wheel. 24% 24% 24% 48 Early£Dan 30 30 30 
1,007 Phil El Pw 5,255 Murray Cp. 22. 20 22 10 Do p 110 110 110 
pf ..... 34% 34 5,065 Packard M.13 12% 13 150 FormicalIns 20% 20% 20% 
700 — y * een 546 Parke D... 44% 43% 44% 133 Gibeon Art. 3 1 31 31 
30% it 
83 Phil El a. 113 is ie rH} Parker Weiv 16% 16% ist 183 Hobart A. so 48 50” 
383 Phil Trac. 5,110 Penin Met.. 2% 3% 61 Julian & K 27%, 28 
80 Phil a © . 2x 355 Pfeiffer Br. 11. 11. 11 30 Kahn A 11% Ml 11% 
3,525 Sait —_— 1,099 — Mot... rd a 39 Lunkenh 3 31 a” 
50 Scot Sy io" 1,760 Rickel, HW 5% 4 120 Magnavox 1% 2% 
200 Ton %| 1,910 River Raisin 6% 6 6% 45 Meteor . 174% 18 
3,550 Tono Min. 1 mi 9SquareD B39 39 39 315 Nat Pumps io 10 
3,923 Unit Corp.. a 4,130 Std Tube B 5% 8% P&G 53% 51% 
351 Do pf.... 4 = % 10 Stearns,Fdk 23. 23 23 1 Do 5% pf.116X% 116% 16 
$39 Union Trac. 13 881 Timken ... 24% 23% 24% 75 Randall A.. 26% 25% 
a Un Gas Im 16 ii%| 4-001 Tivoli Br... 8% My 634 DoB.... 12% 12 12 
Do pf. a ut ai 125 T: 1y 1% 11 93 Rapid ..... 38 37 38 
i81 Weatmoreld 1 3% 150 Union Inv.. 23% 23 pethd 56Rike-Kum.. 32 32 32 
200 W 9 9 9 | 2330 Unit Shirt. 11 11 115 U 8 Play C 34% 33% 34% 
oe 1U 8S Graph 33 33 33 1s8 U Print. 5 5 5 
BONDS 700 UnivCool A a % 8% sf De pf 4 mH 3H 3% 
$6,192 El & Peo 48 11% 9 11\%/ 3,415 Do B 7 3) Wester Bk , 
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Transactions on Out-of-Town Markets—Continued 








Toronto Stock Exchange 
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ary — from U. S. on ponte 
| rs for information or ad- | TOCKS 
sre on all Canadian securities INQUIRIES INVITED Sales. High.Low.Last. | Sales. High.Low.Last 
: | 3,700 Model Oil. .40 — .34 40 | 27,073 Sullivan ..1.95 1.90 1.94 
Greenshields & Co | 376,275 Moneta 1:93 1.62 1.72 | 32,640 Sylvanite ..3.55 3.00 3.50 
Montreal Stock Exchange | 26,600 Morris K 14 69 ««.70 44,550 Tashi G 
. B \ ’ ota G. .17 _.14 14 
} 507 Place d’Armes, Montreal | e a ° 81,600 Murphy 05% .04 .05%! 28,035 Teck-H ...5.25 5.10 5.15 
| INCORPORATED 250.9) ones JT 04% 06% | er } owen Can.2.30 2.10 2.25 
20 ROAD , G Rose..1.14 1.0: 1.10 11,145 Toburn ...4.15 3.80 3.80 
M 1 Stock Exch | _ Se 13000 Rapiasing. 255 2-40 053 | 195,e00 Rreadwell ee 
} . randa 3.00 6 1 readwe F 75 
ontreal Stoc xchange 14,178 Norgold... -11% .09% -10 ‘ 
sean tol ws 8 Toronto Stock Exchange 34,400 Norgold. 5)" “aa 00" 156.008 Ventures Se 3.8 = 
see = i cums ie _ STOCK EXCHANGE. BANKS | $1,618 OBrIed 6.20, 7.29 8.20, | ae) Wayside... 09.08 .08 
. . ° . | , if 3% ° i T al 7 
Bales. ciigh.Low.Last. | 12.958 Abitibi .... .$ 3% 3 —— —_— High.Low.Last.| 40,163 Omega @5 54 62 | S143 Wiltsey “Co. 7 887.60 7.80 
1.515 epee Sales. High. Low.Last. 370 Commerce 165 160 165 17,479 P: u ‘ 4 “ | ; b's ; 
95 Acme Glove 17 16 16 p 21 153 Domini "tre Pamoor 295 350 275 | s200Ymiry 0. 40 40 
5 AS pf | ( 310 DoC of D 21% 21% 21 6.510 Abitibi .... 4 3% 3 minion .206 203 205 | 231,950 Panlore 46.30 38 : jae 
. a ie | 4.083 Asbestos .. 76% 74 74 565 Do pf... 23 2 308 Imperial ..208 205 208 | 160,642 Paymaster 1.22 1.14 1.19 | MINING DIV 
155 Agnew-S -- % 9 | 4'240 Bathurst B. 5% S ite Pac G 2% 2% 2 14 Montreal ..207 206 207 | 14,565 Perron 67 1.55 1.56 | MINING DIVISION 
gnew-S -"419 110° 110 | 2'214 Beauharn.. 4% 4 16 AN ot... 2 +) R 14 Montres! “295 280 292 | 27,545 Pickle Cr-.6.90 1S ees | CURB 
* 610 Alberta Gr. 3 3 | Brew & Dis . 80 85 60 AmcCyanaB. 39 36 39 16 Royal ...-- 186 183% 186 7.620 Pion Gold 7.05 6.75 6.90 
= ee ese, 4% 8% 7% ,,| 2,835 Brew & Dis 2% 2% 2%] 9130 BathurstPA 17 14 16% Te Movonto ....280 228 230 |105,425 Powell Ro.1.9° oo tm | oe Brett Tr.. .10 09  .09t4 
10 Amel OL. 54g 54m 4% 610 Do pf ...13 12% 13 ae... 7. © LOAN AND TRUST | 17,035 Premier 315 2.99 3.07 | 15,618 Coast Cop.8.00 5.00 6.50 
int... = | 100 Bright .... 6% 6% 6% 220 Beatty Brs. 10% 9% 10% | 32,480 Preston 1.35 1.25 1.33 56,100 Cent Man. .23 .19  -19 
1 A pf "100% 109% 1095 7,175 B A Oil.... 23 22 23 15 Do Pp 4104-104 «104 117 Can Perm..135 130% 134 700 Prosp Air 1.80 1.50 1.56 | 37,000 East Crest. 13.08% ~-11% 
 .- | “"959 BC Pack.. 12% 11, 13 1.445 Beauharnois 4% 4 | 4% Can E73 71. 71 | 3,800 Quebec M. 70 62 - | 80,145 Dalhousie.. .98 71.90 
10 As Tel pf.. 56 56 hat ...-.- 12% 1. 13y| 669 Bell Men'S 151% 150% 151 108 Tor Gen Tr 79 75 79 | 6410 ’ : | §8'200 Home Oil..1.50 1.04 1.39 
24,789 Bathurst .. 17, 14, 18% 10 C Bud Brew 20 Blue Rib pf 33% 32 '410 Quemont .. 11 103% | 46,005 Hu 50 30.75 
Bre 9 9 a Pp 3 3 . ‘a a ‘ . d Bay.31.88 28.50 30.75 
5 Bawif NG 2% 2% ,2% a0 G Dredge... 48 44% 48 40.433 Brazilian... 18% 16% 18 CURB EXCHANGE. | 15,173 Read) Aus: 4.45 3.70 4.30 7'250 Foothills .. 60.50.55 
31 Do pi -- 23% | 90 Int Inv.. 3% 3% 3% 1605B & D.... 8 80 ; | 121,280 Red L G 8.2.08 3-00 182 | 14.000 Kirk Town .17% 15  -17'2 
978 Bell Tel... -152 150% 152 20 Do pf 67 67 67 4.545 Brewing Cp 2% 2 45 Biltm Hats. 49 49 49 43,070 Reno Gold.1.40 1.23 1.38 | 316,700 L Maron 13% 11 13° 
25,741 Brazilian .. 18% 16% | 335 C Malt .... 36% 35% 36% 445 Do pf ... 14 rh at es sik. 9 8% 9 |186,490 Roche T. i 32 25.27 | 209,785 Mandy ** 47? "35 (37% 
1,333 B_C Power 38% 101 N Pr pf.110 110 110 15.781 B A Oil.... 23% 22% 23 700 y oag Br 9% 9 9% 91530 Royalite .35.50 28.50 35.00 62.226 Nordon ... 17.13. -14 
: Do B.... ™% 5% 7 243 C P&P Inv. o, y| 1028 C Ewr A 38% 36-38% 18 Canvi ait . 36% 35% 36% 25,000 Ene Anton.2.38 210 2.20 | 16,600 Oil Select. .O& 104% .05% 
Ses Bruck, Suk. 3 3 3 17,347 C Vickers... 15 (9% 14 2 “1, eS su a a o> Gen Le Wg 3% 20% = 45,000 Shawkey 82 78.80 | 5,000 Grozelle. “O51, .05%4 .05%% 
ae ,355 coke u ea ee J . ee k. .& 80 82 | i 7 as. 
10 <o0 Can Com 13% 11% 13% | 1S Wineries SM 61 | 1,085 Burry Bisc. 8% 8 8% 5 Cdn Mar... 1.65 1.65 1.95/375,248 Sherritt ...295 2-40 2-73 | 42-05) Pawnee K 06%. 043 06! 
‘sas De pt --- gt | it Catelli — 807 Burt, FN. 44 43 43 85 Consol P... 10 8% 10 | 29,138 Siscoe 465 4.35 4.50 | 14.685 Pend Ore. .1.30 1:02. "1.20. 
ecan Ff, A. 17 1% 17 | 60 Do pf... 13 13, 13 820 Canada Br. 8 7 SCor B pf.. 86 86 86 | 25'760 Sladen M...1.09 1.00 ‘36 | 33:300 Pore Crn.. .09 ‘08 © .081 
eb... 2 in 1 625 City Gas... 2 1.40 2 20 Do A pf.103 102% 103 So pom Oli 1% 1% _1%|171,905 Stadacona 82 .59 82 a eee Osieko .... 24. -19 "19 
Ge eter ®.... ° s 10, | 18 Si heon.... 55 40 40 35 Do B pf. 47, 46 47 ono Scnaviiand. 18 15. 17 | 54,700 St Anth... 2 so oD | 87,600 Ritchie... .06 "04% .051 
ecene 8... % 3% 3 Pe ae ee Se ty Cement 13% 11% 13% $ Denawiros Fo 70, 70 | 35,020 Sud Basin.6.49 5.03 O9 137-600 Rasp Moni 01% 06% 07 
Ho ee Me Hd "Jeo Con Bakers 21% a a” 139 ar pe 95. 96 1,024 Dom Bridge 53% 50% 52 |104.750 Sud Cont.. .32 “99.29 18.400 Temiskam. "18.16 i7 
ea ee eee a3 Paper. 8% 6% (7 75 CanPackers 90% 89% 89% 865 Dom Tar.. 14 13% tf | 
: rene «+= Ae 08% 108% ‘Seo Dom Eeein. so” 50 sid 555 Can SS pf. 6% 6% 6 31 Do pf ...108 107 108 | 
Scan Cannel SY 100% $00 Dom Oilelth 37 27 27 20 Can W & C 55 55 1,075 Ham Br... 9% 8% 9%) 
10 Can Corpt. 88 950 Dom Stores 11 10 11 S$ ps ...23 2B = ae uieey Dew 6 62 of | 
14a cae Car. 15, 12% 18y 4.170 Dom Tar... 14% 13% 14 40 Can Bak pf 58 55, 58 ee ee > © fF | 
4048 CO pt... 25] 12% Doe! "155 Do pf .. 107 106 107 476 Can Cann.. Th Of ke mm uM 
1615 Can Cel ... 27% 27 274, | 5-509 Donnac A.. 12%, 11% 12 42 Do ist pf.104% 104 104 1.490 ee tet * 32% A ESTABLISHED 1840 
S15 Can Co "130" 127% 127% “715 DoD; 1 tof 11 | 1.210 _ Do, 24 pf. 10 2% 8 00 int Nee OS a3 | MEMBERS BALTIMORE STOCK EXCHANGE 
40 Do ris... 2 2 2 | tas Ford. A 2545 24% 24% 1.633 | Do Bt i: 25% 2K 2 1.300 Mont M pt. 8 ae al South and Redwood Sts., Baltimore, Md. 
oe ee ere ee ae seine Re HE MAST eaves 
ae 7 oo A A 6% TM oe oe el " BELL SYSTE , ‘PE 
200C F Inv... 29 28% 2y, | 7.084 Dovi.... 24%, 23% 24% Do B 6asiéG 1,360 Dopf.-. 4 4 4 BELL SYSTEM TELETYPE BALT, 387 
Hore gts ei ae ise Hluneer ol: 1 | ORG ++ 13% 1 ue 1,370 Rogers Seas 2 Hae 
so Des... & = 6% a eor.. 2 28 -18| 47C PR Ny “13% 14% 11350 Shawinigan 29% 27 28% . 
eg eT 132 | $e42 imp of. Let Le ee ete 3 Bh 218 Stand Fora st at a Baltimore Stock Exchange 
5 . F aes ‘ | § an Wineries 2% 3 LU | 
2'280 Cockshutt P 10 4 2 A _ — s” a" = | 20 Carn Co pf.103% 103% 103 15 Thayers pf. 23, 23 23. | STOCKS STOCKS 
ee 4 , a es 30 30 30” 2,460 Do B L.. 1.45 1.05 12 | 25 pany => ’ = 2 2 181 twee ev. sa” 138 | Sales High. Low. Last | Sales High. Low. Last 
eee ' ap 21 ‘ . ons Baks. 1 1 tee f = 4 , ? “ — 
| 970 Dist.-Seag. 24% 22% ay| 8 Mecl oer ai ise 20%] 15,462 Con Smelt, . 75 68% 4 1,660 Unit F I pf 49 42% 48 | 600 Arundel 18% 18% 18% 122 Pa W & P. 92% 92% 97% 
4,014 D Bridge... 53 2 169 McC F r 103% 102 153 Consum G..205 204 205 650 Walkerv Br 2% 2 2 | 365 Atl Coast 43% 41 43 3Seabd C,A. 12 12 12 
4.005 D Coal pf.. 19 1 19 c pf.. 102% 102' 256 Cosmos ... 26% 25% 25 100 Waterloo M 1.95 1.50 1.9°| 661 Balt Tr vt 3 ox 3 | 1.6000 S Fid & 
201 Dom SB 2iium| Spee: he Do pf ..106% 106 106 g61 Balt Tr Vt iy 6% 7%|  ¢¢w Nat BK. 28% 28 284 
ae Do pt ...162, 162, 152, | 585 eee ee 1 Crows Nest 48 48 48 MINING DIVISION | 790 Black & D. 30% 28 30% | 66 W Nat Bk. 35% 35% 35% 
12,460 D sac B. 9% 8 8 155 Pa shell. -- - dod 102 102 11,820 Dist C 8S... 24% 22 24% 78 Do pf 27% 27 27% 
48) D Textile. . 76 14 75 & - 102% | ‘1329 DomCoal pf 19 18% 19, | 79-300 Afton Oil... 15-10 14% 74 Con G ODD LOTS 
a1 no pf ..-150 150 150 5am pee Co a} = 8378 DomS&C B 9% 8% 8% "300 Afton .... .09 .06% “08 | , at Se L noy% 88 89% | 264 Arundel 18% 18% 18 
’ 2,140 Dryden ...- 11 10, 10% eS De pt :-. 1™% se 16%| 3,840 Dom Stores 2” 10" 11 | 18.450 Ajax Oil .. 50 -4t | gs Dot Pt. 7) 518 -. om 1 
Aen mene. oo 2m 8 |. Hated 6 & § 10 oat St Pr 16% 16% 16% | 669.829 Aidermac ‘1.58 1.14 1.36 | gon Paya 114 14 11 Black & D. 31 28% 3) 
by 1'885 Electrol .-. 244, 22% 24% 85 Rog Maj'tic 9 8 8 32 Do pf -.-107 106 107 40.475 Algoma .. .08% 07% .07%| 1,700 E Sug Assn 27 21% 27 | 98 E Sug Assn 26% 22 26% 
‘Sas Enamel &H 4% 3% 4% 96 S C Pr pf. .104% 104 104 a7 wasy Wash 4% 4% 4%] ,2.268 Angio-Hur 6.00 5.75 5.75 | 1,295 Do pf 30% 37 39 | 42 Fid & Dep.129% 128 129% 
430 Eng El, A. 38% 39 165 Thrift Strs. 1% 1, 1 aes S : 3 ett Argosy °-17h 1.08 1.08 | 130 Fid&D Md cis 1| Suew 4 19 16% 18% 
1,075 Do B ... t 1e0 Unit Distil. 1.00 .90 1.00) 6,950 F Farm _ : qe 75 78 | GgRin Am, Al2 12 12 | “eee 2 
-3 4 t : er.. 21% 19% 21 19'100 Ashley ... .09 .07 .08%4| . 2 8 P % 
1,201 Four Ww. 73M i “ay he ot. 4% 44% 45 | 0.238 Ford A ... mi 24%, | 16,100 Astoria ... .06 05 “95% | 10 Guilfa R pf 58 58 58 | pf 6% oy mt 21 
043 G ote pt... STH STH STK! 1.295 Walkerville. 2% 2, 2% SD eS 92” 92 11b-2ts Seoumac 1.95 1.65 1-9 | 5100 to oe ) oN Ames 16% 15% 15% 
45 Gund ooo. ot os 91% | 2,150 a Fy 10% 10%| 1.965 G Cayeer 2, 1% "8% | 85,300 Barry-Hol. 05 04% 04%) smote Hin. 1% 1% eth 600 U oer. 28% 27% 28) 
ee , alhous © - : : oro Goodyear .. 88 $0 88 | 96,083 Base Metal 38 .28. .29 | 273 D - 3 we 3 | Re ee 
7,340 Gypsum ... 14 12% 14% 1,900 Homestd O 53-44 53 132 Do pf o 2a pf. 3 2% 3 
1.340 Oxrail Bria % 9 8 | *180 Homes (Oi... 35 2 35 | 185G i “. 32.328 Dermood 137 1. te | 130 Do pf....13 12% 13 | Bons 
3S aihaser -@ S Sy | MINES 13,350G & Alab.. 14% 12% 14 89632 Big Mo... -61 se | 1 eet iiin. inn al $1,200 Balt C 49°47 
+053 Howard Sm 17% 16% 17% | 1,300 Afton oz 01.07 | 2 Mot pt 32” 32 32 | 30,074 Bobjo .... 28 ‘23.24 | 5 Mer Trust ..253% 251% 1514 Ser) tie 112 112 
“101 Do pf 3m 057 105. 105 | 203,875 Athermac. 1.55 1.16 1.38 | a ee , da eon x oe 8% 8.80 43 Mt V Wood |” * | 34.000 Balt. Tr. 1st aa 
4.735 tmp Tov 4 13% 1 8,000 Alexandria 034 ‘03% ‘03%4| 2-48) Harding © 3 OM 1 | 325 Buff Ank.. 12 -10% 10.) 100 Mon W Ps me | {ors 40 
; cae «7 : f a nde 21 $ ae ? | .. 40% 39 39 
26,508 int Mickel. 3, SEs “at Zo00 Barry-tioi tem 938 S64) 19 Hunts A: 15 13 21% | 6,200 Bunk HIN, 3s 33 a0" bo ay ay | me Cae : 
¥ » . i Sa g y «i ot7 ‘ | Ae, ee f 45 
355 Int ee. Ok ft | 2h Ota. 2 "40% 41 | ,1.555 nA? RF 34 14" | dorzt0 Calmont 0-0 iB 18 | 12,500 0w M Co " 15% 15% | 2.500 Do Sx. B, hee 
Bue ew HB | RBS Bhamal, Bee orig tng Di? Hw eae | Saar care Sots ae ap | > ee Bote. 200% 100% 100% 
: , ee ‘ 5. astle-Tr_ .1.< R 30 | 
otis Lang, JA. ae 14% 16% oe orewn os ee Me | ise inter Nicks Sou, 3 o4y| trie0 cent Pat (4.35 3:78 425 | 
2Ait Massey-H - 6% 5% 5% "960 Bulolo |. 28% 28, 28 ‘Tos IntUtilitiesA 11% 11 11 90.308 Gem Bore. 26 it io | ACTIVE MARKETS 
Sal MeCoILF 1 tf aa oo 300 Gam, Mala 135 13) de 3.450 DB MS tee “zau| Ix'gno cleniey 1.98 1.60,1.75 | MUNICIPALS, INDUSTRIALS, REAL ESTATE 
3 Mont Cot.. 36 36 36 "$00 Gastle-T.. 1.35 1.35 1.35 5 Do pf ...106 106 150" | 25-288 men Pet. 31 05% 08. | UNLISTED BONDS AND STOCKS 
Y , + ° 4 | 
ee eee ten tt “en| So comacan 2p 28 222 | L, J. SCHULTZ & CO. 
f aM Teles... STi, 57% 57 5.990 Cons Chib 2.84 2:16 2.68 1.746 Loblaw ‘A. 22M 22% 22 17,064 Coniarum "2.05 1.75 2.05 | Members Cleveland Stock Exchange 
‘ eae v y 7 "303 # 235,394 Cons Chib.2.85 2.17 2.67 | Union Trust Bidg. Clevel 
112 M Tram... 91 90% 91 125 Coast Cop 7.50 7.50 7.50 Do ... 21% 20 21 63.150 Darkwat 175 1.50 70 Teleph ¥ J i and 
4.420 Nat Brew.. 41 40% 40% 455 Dome .... 55% 55%, 55%. 5,655 Maple Mill. 4% 4 4% 3.150 Dame M..56.00 54.50 1.70 || Telephone MAln ee OFFICE: | T. & T. Teletype, Clev. 0. 582 
149 Do pf ..- 3 4344 32,300 Duparquet "08% .04% .0 v7 1,017 Do pf... 11% 10 1 1300 —— > a 50 06.68 | NE YORK OFFICE: Telephone Digby 4-0929 
7.130 Nat Sti Gar 34% 272 34% 33°850 Ea Malar. 1.10 .95 1.06 9'242 Massey-H.. 6% 4% 5% ° m Expl. .08% .07 .08 | 36 Beaver St. A. T. & T. Teletype, N. ¥- 1-1541 
130 Nat Swwire. 39 36 38, | 56895 Eldorado.. 1.75 1.36 1,70 976 Do pf...% 3 3% ts Dorval Se 108 43%, Mf 
12.404 Noranda .. 73 69% ,72% 7,325 Falconbr 12y 1% 12% 8.08 a yo “saby, 109% 114% | 165,480 Eldorado .1.78 134 170 Cl : 
i ..00ee 239 «240 A rancoeur 1. 4 | Pp a ° oa : . 
310 tbo bf ---240 Ts 165 | , 200 Goldale 17 82 1-f5 | 2.205 Moore -..-. 48 20% a8. | ete ee Kirk. 12% 11% “OBC | eveland Stock Exchange 
362 Ont Steel.. 20 16% 20 | 400G Bousqu. .18 .16 .18 Do A .-180 170 180 | 79,620 ceasseur 1. Me .05% .05% STOCKS 
Be nt oe ...100 bot 20, | 21:100 Gr Stab.. a Sf Do B...260 260 py} Peamcovet 1.17.85 1.04 | s s STOCKS 
ort n.102 102 102 | .8-6T) Hud Bay. 31% 28% 31 115 Muirhds pf. 4% 4% (4% | "44.64 Genes, --. 3 39 20h Gales High.Low.Last. | Sales. High. Low. Last 
65 Ott Trac. 21 20 «20 54,.550J M Cons 53 wi 52 400 NatBrewers 41 40 06 40 73. 7 s L... 81 -75 ‘TT 25 Air Way AP 90 1900 Corp,A 29 29% 291 
5 Penmans -. 59 59 59 1000 Lake Mar .13 .11% .13 3,093 Nat Groc.. 9% 3,500 Golde ee a til pf . 30 30 30 570 Ohio Br B aun 45” 2 
SP eoe pe. 126% 125 126% | 5865 ba shore.. 57% 36 if 10 Do pf ..137 137) 13) | 15814 Gold, Bot es 08 100 Allen Indus 28% 28% 28% | 360 De pf... 104% 104% 104! 
6,070 Power Corp is, 17 18% 13'865 Lam Cont .18 43 «154 115 Nat Sew A 20 19% 20 14,950 oot + A 08 09 585 Apex Elec.. 40% 39%, 40% 255 Pack Corp. 20% 203 2014 
) Gos Que Pow... 24 | 2801 Lebel ..-. 21, - “20 5 Ont Stl Pr. 16 16 16 "950 Grah Bous .19% 15 19. | 127 Akron Br 0@ Soe 13 | 260 Patt S p. 20% 3" 25% 
8 Feast ao % Th | 17,000 Lee .-.-- 05% 105.05 100 Orange Cr. 1 1 17,181 Granada G 33% .30 = .32%| 95 City I > mn " 4 oa 25% * 251% 
10 Do pf... 18 18 1s | 5,845 Macassa -. 5.70 4.95 5.70 604 Page Her..104 100, 102 5,000 Grandoro - .0T% .06% 07%) 4040 Cl A Gitte 18% 18% 18% 1,203 Rich Bros.. 591 os” s” 
64 Rolland pt 104% 103% 104 | , 180 Mcintyre.. 42% 12% 42% 5.085 Pantepec © sm 3% 3% 217.058 Greene Se 5S 46 32 | t eve CUES oA. 99 you, | 380 Seibert 2s. 4 . 
acne ae pe. 109 100% 100% 1.200 MeWattrs. < am m - oS Porto R ~ if ae 96 (86 145,305 Gunnar G..1.18  .93 1.06 | 10 Clev Ill pf.110% 110% 110% 72 Do pf.... 25. 25 25 
eet StL Smee 4% | ¢, 100 Mortatt H 05.03% .05 1.781 Pwr Cp.... 19 16% 18 146.998 Hard Rock3.40 2.96 3.3). | 199 Clev Rwy.. 68 62 & 5108 MA Corp 17, 16% 1 
3745 Do pt... 19 18 284) 1/100 Montag Gl "25 125. 675 Pressed M. 37% 36 37% 62.350 Harker ... 19 .17% -t7¥6 256 Do ctfs... 63 60 % 400 Upson Walt 9% 9% 0’ 
50 St L F pf.135 135 135 35,300 Murphy 2 05% “O4N% ‘05 510 Rem Rand. 22 224, 22\ 104,200 High Sarc. "22 «12 «18 | 4.901 Cliffs Corp 115 Vichek TI.. 16% 16 16 
1,015 St L P pf. 51 49 49% | 35:30) Newbec 05% 08% “as ahd Riverside A 32% 31 32% 10.243 Hollinger 14.00 13.50 13.75 vtec 35% 33% 35 150 Weinberg D 18 17% 18 
9,552 Shawinigan 2% z. 2% | 14.000 New @ R. 1.12 an 1.3 105 Russell pf ioe 110 110 | 95-700 Homestead. .55 45.52 488 Com Bookb 24, 23% 24 —_— 
2'154 Sher Will.. 252 co i | 34,350 O'Brien X25 7.20 8.20 298 Synpson A. 15 15 15 42,295 Howey G.. .72 | .67 .68 13 Cooper-Bess 21% 21% 21% | 
a4 So pf ..124 124 124 | “1'900 Pamour 8.25 TS 378 Tt... © 2 200 Int M_C w.4.00 4.00 4.00 33 Do A pf. 55% 55% Sdie New Orleans 
120 Simon & S. 12 10% 10% 69.900 Parkhill a “o7 Do pf .. 93 50 Kerr Lake. .55 | -55 AS 827 Clark Cont. 28 22% 27% | 
20 Simpson pf. 4 .. y 4225 Perron ame 154 154 172 Stand Ch.. 14% 14 14 19,185 Kirk H B..1.23 1.00 1.18 45 Elec Cont.. 65 64% A% | LISTED STOCKS 
3,324 So C Pw.. 1 - 1 ; 2 | $700 Pickle Cr. 6.90 6.60 6.90 30 StandSt! pf 45 45 45 62,475 Kirk Lake. ‘65 .56 .62 | 115 Fault Rub.. 30 30 30 | Sales. High. Low. Last 
1.810 Steel of C.- 71% 70% 71% | ° : : y 1,192 Steel of C 71% 70% 71 F Laguna ... .85 82 .83 | F ; 48 | 3 DHHolmes..126 126 126 
179 Do pf ..- 62% 61% 62% | 300 Pioneer .. 7.00 7.00 7.00 o ot é 4 %| "Peas. Shore -- -59.00 55.25 57.50 30 Fed Knit... 48 48 oF 
B ruckett pf-160 160 160 | 4 eens ia. 1.39 1-38 125 | 1/550 Tevnlyns . 16% 16° 1% 78.100 Lamaque.- 18 14% .16 1 Seeman. 2 i. ee CURB STOCKS 
203 Wabasso .. 25 23 25 | 43'546 aunt-A... 4.45 375 4.30 35 D 54 5B 37100 Lava Cap. .94 .75 .88 4 o ._o 26 26 «26 | 4,460 Jeff L Oil. 3% 3 3% 
oo Wind H pf. 9% %% %%4| ‘s'500 Read A. 4M 05%, .06 are Tip Top.....10% 9 9 84,900 Lebel Oro. .21% -19% .20 08 Gres “, os 4 & | i pf... 3% 3% 3% 
530 Winn El A. 3 3 | "100 San ‘Ant.. 2.15 2:15 215 10 Do pf ...105 105 105 19,200 Lee Gold.. 054%, .05 05 15 > e site 2 21 27 | A NO PS pf 6 60 60 
481 Do B ..- 3% 3 3%) 12,950 a. a 15 | 2,570 Union Gas. 14% 13% 14 | 27-535 Lit L Lac..7.20 6.50 7.15 Se wtarnat 10Ti4 10744 107% £0 § F $3 pf A 34% 34% 34'h 
10 Do pf ... 19% 18% 10% | 124.204 Sher Gord 295 2.42 2.72 22,428 Union Stl.. siz 6 «(| 11.220 Lowery P. 23 15 2 |G Harbauer... 1642 10% 16% 10 Wesson Oil. 10% 401% 40% 
265 Woods pf.. 89 88 88 | '55'460 Siscoe 2 435 4.55 6.088 H Walkers. 45% 44 45 1556 Macassa ..5.75 4.95 5.75 132 Interl SS..58 57 58 | 8 Do pf ... 81% 81% 81% 
BAN 18,460 Sladen Mc 1.09 1.00 1.05 2.963 Walkers pf. 19% 18% 19% 79,039 MacL Coc..4.80 4.25 4.75 120 saegee Mch 30 29 30 LISTED BONDS ‘ 
Canada ... 59 58 59 | oar’ 340 Stadacona ‘92.60 a 725 W C Flour. 10% 9% 10 71.700 Man and E .16 13 «16 75 Kelley Isl.. 25, 29 2 | s$ooNOC&L 
106 Canadie’ne 140% 140% 140% "290 Sudb “¢ 10 610 6.10 | 00 Do pf... 71 70, 70 8'750 Maple L... -20% .19 "20%| 1,130 Lamson Ses 8% 8% 8%| RK 5s. .105% 105% 105% 
202 Commerce 161 165 10.055 umiven. fos 1.90 oa | 7.465 Westons ... 20, 18% 20 55,750 May Spiers .52 "46 («46 | 981 McKee B... 35 34, 35 | 2000N 0 C RR 
590 Montreal ..208 205 208 085 Suvanite.. 3.45 3.20 345 | 85 Do pf ...107% 107 107 5.737 Mcintyre 43.25 40.25 42.50 856 Medusa C. 35 33% 3° | G M 58.104% 140% 104% 
21 N Scotia. . ‘985 285 285 | 18 te ‘Hl e.. He ‘" “20 57 Winnipeg El 3% 3 3% 53,975 McK Red L1.78 1.67 1.79 22 Mon M T!.. 24 24 24 (| 1,000 C of NO Cc J 
505 Royal ..--186% 184 186 1, eck-H.... 5.25 5.10 5. 52 Do pf ..- 151'800 McMillan . .09% .08% .09% 2.450 Mur Ohio.. 31% 30% 30% 4s .....104 104 104 
| 97.620 Th c 85 .85 | P 3 3 i 
BONDS $00 T: omp ego 1.16 | OW, A & Js. 45 45 45 21,800 McV-Grah. .21 19% .20 200 Nat Refin.. 8 8 eg | 1,000 Do 48 .. 100% 100% 100% 
550M P deb | 7,600 Towagmac 20) 5: 116 | 7ozimmerknit 4% 4 4 ae 1TS McWatter .1.12  .92%1.09 ae et er. ..108 08 108 | | AO Pub I 
$108, P debs ones | 8,450 ——— 3.00 2.75 2.85 BANKS 47.7 Meriand O. .16% .10% 13 345 Nat Tile 6% 6% & 4s, "50. .1075% 107% 107% 
wien ae ed 50% 5. 50% 3. wart. r owe 4 19,027 Mining Cp.2.68 2.29 2.40 450 Nat Tool im 1% 1%| . CURB BON 
10,920 McNish 4.3. 10 3.70 3. right-H. 7.90 17.70 7. 108 Canada... 60 58 = 58 18,300 Minto .... -28 20 28 300 Nestle L M 1% 1% 134 | $3,000 AldenM 68.102 102 102 
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Transactions on Out-of-Town Markets—Continued 








400 PINE ST. 





Active Interest Maintained in 
MISSOURI and SOUTHWEST 
CORPORATE and MUNICIPAL 
Securities 


wiries Invi 


H. L. RUPPERT & CO., inc. 


MEMBERS a: LOUIS STOCK BXCHANGE 
. LOUIS A. T. T. Tele. St. L. 497 


Boston 
STOCK 
Sales. High. Low. Last. 


100 Adams Exp 1 4 1 
25 Als & Fish. 

1,911 Am T & T.1 1 1 
35 Am Woolen 9 8 


9 
382 Do pf.... 61% 5 61 
5, po Anaconda. 4 
2 Bos & Alb. 157 154% 156 
39 Bos Main 8% 








St. Louis Stock Exchange 


535 
7,402 oan. & Heel = 
553 Cit 


v0 

a 

" 

~ 

> 
reba 8S 





Si, 
67% 
30 
14 
STOCKS STOCKS Te 1 
Sales High. Low. Last. | Sales. High. Low. Last. 420 Cliff Mining ‘ 2 
259 Am Inv.... 29% | 698 Me Portid.. 18 17 18 8,628 Coppr Rnge 12 12 
405 Brown 8... ist Sots | 150 Nat BMC.. 47 47 47 208 Bont GaFti 7 
190 Burkart ... 2 2 «026 871 Nat Cdy... 14 124% 14 Do pf.... 55 52 55 
Ely- ee a; a 161 Nat Oats... 26 24% 26 173 Do pr pt. 67 
993 Falstaff... 10 9 10 | 295 Rice-Stix 11% 1 il 75 Do pf.... 4 47144 47 
25G-W .. 19% 19% 19%| 1,150St LPS.... . : = 50 DopfB.. 114% 11% 11 
205 Ham-Br .. 3 3 295 S-V-B . -- & 10 12 3,280 Do adj.. 5 4 4 
Hussman-L. 16 15% 15% 1, ss — pf.. 13% 18 425 ne 8s 8 3” 13 «(13 
145 Hutt S&D.. 9% 9 Sug W B pf. 125 124% 125 265 Econ my o 1 22% 
130 Hyd P B... 1 1% aus Wagner . 41% 401% 41% err Edison I. 1805 1 159 
104 Nat Shoe... 49% 48 40 665 Emply Grop 2a ais 22 
100 Key Co... 12 12 io BONDS 584 First N str 5 
1v0 Laclede-C 10 ” $20,000 Scullin 6s. 2 38 3a 3,469 Gen Elec... 
540 Laclede Sti. 3% 24% 1,000 Unit Ry 4s. 3244 3 32 900 Gilchrist .. 











| . 
Boston Boston | Pittsburgh 
STOCKS STOCKS STOCKS 

Sales. High. Low. Last.| Sales. og a “% — High. Low. Last. 
Gilet Razor 1 1 946 Utd Drug.. Brew.. . 21% 21% 
165 Grnby Mn 4 ri $11 Unitearruli § ae Ft itt Br.. _ é sig 

90Hethw BB if 1% 1%]  200U 632 Har-Walker 47 

1, Isle Roya 2 2 2y%| 1,521 Unit's : Meh 9 225 KopG&c pf.10544 104 195 
1,646 Kencot Cop 63% 58% 62 200 4,659 L Star Gas 1 11% 12% 
Loew's e 17% 17% 1 = U Emeiig o a a1 9,330 McKinney .. 2% 1 2% 
622 Lone Star.. 58 58: Utah A a 1 1% 104 Mesta Mch. 61% 5 61% 

115 Maine Cen. 12% 11 114; 4 Bal Uth MAT.) -90 1.12 2,382 Mt FuelSup 6 6 
261 Mass Utl A 3 2 2 568 Waldf Sys. 1 17% 19% 300 a he Pt 7 6% 6% 
176 Mergenthalr 67 54 1,315 Warren Brs ie 2,085 15 14 147, 
b ae 5. - = 4 = BONDS = Pitts Brew 3 33" sav 

otrs te ’ 
118 New Eng T.13 132 $1,000 E Ms 68'48.100 100 100 & one , = sti 12 12%, 
413 North But’ .s5” 30” .69 338 Pitt Plated. 130% 128” 1905 
32,473 North But. .85 . .69 bd t t 

‘A Old Golny R18 “16% “17 Pittsburgh 1,302 PittsSeaBit 12% 11% 120 
525 Old Dom’on 1 1 1 STOCK 2,085 PittsStiFdry 14% 12% 13% 
4 a ‘ 90 Plymth Oil. 17% 17% 17% 

ma R R 44% 42% 43% | Sales. High. -_ Last.| 1,400 Renner 2 % 2 
8,340 yd Mog 3 2 3 50 ae. Sas. i 39 610 Ruud .. 20 417 19% 

270 Reece B HI 25 25 25 14 2,000 SanToyMin .02 .02 .02 
1,402 Shaw Assn. 1 14 —si4 147 9,577 Sham O4&G. 5% 6% 
2,056 Stn & Web 1 7 18 201 apaet Cork. Se 1.811 Do pf - 14% 114% 14% 

75 Suburb El. 5 4 458 Blaw-Knox. 300 Std Steel Sp 26 25 25 
13 Sulliv Mch. 24 23 24 22,470 ey J Mtl. 5 215 Uni Eng&éF 4% 46% 467, 

322 Torringtn 99 100%/ 1,942 Col Gas&El. 1 18h 188 A 1,110 U 8 Glass 3 4 

2,250 UnCpLé&. 32 =.49 110 D L Clark. 5 850 Victor Srew i 1 1 
375 Union T Dr 27% 26% 27% onianOil 1 18% 18% 415 W Air Brks 44% 43% 44% 





Dividends Declar 


Since Previous Issue 
of The Annalist 


and Awaiting Payment 





Regular 

Company. Rate. 

Alb & Sus RR Co . $4.50 
Am Cap Corp pr pt. $1.37 


Amer Ser Co $3 cum pf... 





Am Stl Fndrs pf........ $1.75 
Archer-D-Midl'd . 0c 
Alt Refining .... .25¢ 
Atlas Refining ........ . 25¢ 
Atlas Cp 6% pf......... T5e 
Atlas Powder ..... .50e 
Beech Crk RR Co........50c 
Bayside Nat! Bk......... 25¢ 
Bi a Sanf Car . 25¢ 
$1.50 

Bost Btor ‘& Ware Co. - 25 
Bridgeport Gas Lt.... .50e 
.. 60€ 

.30¢ 

- T5e 

... 150 

Canfield Oil Co 7% pf.. $1.75 
Carolina & TF Ce...... 2.50 
Cent Ark Pub S 7% pf. .$1.75 
Cent Ohio P $6 pf.$1.50 
Cincinnati! N RR Co.......$6 
City Auto Stpg Co....... 50c 
Clearfield & RR Co. .$1.50 
Col & AC pf -, -$1,75 
pressed Gases, Inc.50c 
Cont! Assur (Ch, Ill)..... SOc 
Cont Casual (Ch, Ill) 25¢ 


——— Pap 


pt 
Creole "petreloumn 
Crown Cork & 8. 
Dayton P & L 44% pt ‘$1. ims 


Dictaphone Corp 
Doehler Die =. fe vf. Sipe 
il 


East'n Ut 
Electroiux — .40¢ 
Ely & Walk Dry Gds. .. ..25¢ 
Emp Cap Corp, A -10¢ 
Equity nd, Inc. . be 
Fajardo Sugar Co. ... 806 
Fed Lt & sa . $1.50 
Firestone Tire 51.50 
Frick C, Inc, pf......%e 
Gen Mot Corp $5 pf....$1.25 
Granitev Ry | ik <aseue $1.50 
Guggenheim Co 7% pf.$1.75 
Guif Sts St! 7% a pt. $19.27 
Harb Walk Refr......... ec 
Do | ; $1.50 
Hawalian Agricul ee 
Hawaiian Elec, Ltd. 15¢ 
Hawaii Sumat am Ltd. 30¢ 
Hawaiian Tr Co..... 1.50 
Holt (Henry) & Co pt, A.30e 
lomestake Mi $1 
Honolulu Gas, L -15e 
Honolulu Plant .. 18¢ 
Honomu Sug, Ltd ee 
a Fee 
= B ee 
= : 8Tlge 
Imperial ot, ‘Ltd. . 
Internat Petroleum. . Te 
Int! Saf Raz, eececed 60c 
yg X Co of Gs: peesaed $1.25 
Kobacker St, re TM pf.$1.75 
oloa Sugar. Lekesuaed 50c 
Link-Belt C he 
Marsh (M) & Sons, Inc.. .40c 
Mich Seamiess Tube...... 50c 
Middlesex \ LY benees 15¢ 
| oe Chem Co........ 


25e 

at Wks rr pf...$2 

Mullins Mtg iy Fre $1.75 

So | ° — 

National Press Cooker. 

Newmarket Mfg seed 
Nineteen Hund Corp RB 

Nor Can Mining Corp, Ltd. x 

on $1.50 




















Rike-Kumle i APIO RE: 
St Helen's Puip Pa one 
-25¢ 
ist pe.gi'so 

Utl 6% ist 

serene i ry +> at 
mien Ren Beare... ibe 

, D caccoces 
Toronto Elev, Ltd (np) a 
Tubize Cation BE wccce $1.75 
Tr Shre of Am, reg ....... Re 








Pe- 
riod. 


: 220: 2oo: woe COLL: ODEO: OOM"8OOOEKEK: ©: EKOO: COCLOLLOOLOOOLOLO: OOOOLO®: 2OOOO: ©: OOLLOX®H OOCLO: ©: Ow 


‘©: COLO: O2b: ©0: ©: ©: | OOP: ©: 


15 
14 


15 


Pay- Hidrs. of 
able. Record. 

Jan. 2 Dec. 
Dec. 1 Nov. 
Dec. 19 Nov. 
Dec. 31 Dec. 
Dec. 1 Nov. 
Dec. 15 Nov. 
Dec. 15 Nov. 
Dee. 1 Nov. 
Dec. 10 Nov 
Jan. 2 Dec 
Dec. 1 Nov 
Dec. 3 Nov 
Dec. 3 Nov 
Dec. 31 ..... 
Dec. 29 Dec. 
Dec. 1 Nov. 
Nov. 30 Nov. 
Dec. 1 Nov. 
Dec. 1 Nov. 
Dec. 24 Dec. 
Dec. 21 Oct. 
Dec. 1 Nov 
Dec. 1 Nov 
Jan. 31 Jan 
Nov. 30 Nov. 
Jan. 2 Dec. 
Dec. 1 Nov 
Dec. 15 Nov 
Dec. 31 

Dec. 1 Nov 
Dec. 1 Nov 
Dec. 1 Nov 
Dec. 15 Nov 
Dec. 7 Nov. 
Dec. 1 Nov 
Dec. 1 Nov 
Dec. 24 

Nov. 16 Nov 
Dec. 15 Nov 
Dec. 1 Nov 
Nov. 30 Nov 
Nov. 15 Oct 
Dec. 1 Nov 
Dec. 1 Nov 
Dec. 1 Nov 
Nov. 5 Nov 
Feb. 1 Nov. 
Nov. 2 A 
Nov. 15 Oct. 
Jan. 2 

Dec. 1 Nov. 
Jan. 20 Jan. 
Nov. 30 Nov. 
Nov. 21 Nov. 
Nov. 24 Nov. 
Dec. 15 Dec. 
Dec. 1 Nov. 
Nov. 25 Nov. 
Nov. 21 Nov. 
Nov. 10 Oct. 
Nov. 30 Nov. 
Jan. 15 Dec. 
Jan. 15 Dee. 
Jan. 15 Dec. 
Dec. 1 Nov. 
Dec. 1 Nov. 
Dec. 1 Nov. 
Nov. 16 Nov. 
Nov. 16 Nov. 
Dec. 1 Nov. 
Nov. 30 Nov. 
Dec. 1 Nav, 
Jan. 2 Dec. 
Nov. 5 Oct. 
Dec. 1 Nov 
Dec. 15 Nov 
Dec. 15 Dec 
Dec. 1 Nov 
Dec. 15 Dec 
Dec. 1 Nov 
Nov. 16 Nov 
Nov. 14 Oct. 
Dec. 1 Novy. 
Dec. 15 Nov. 
Jan. 2 Dec. 
Nov. 1 Oct. 
Dec. 16 Dec. 
Nov. 16 Nov. 
Dee. 1 Nov. 
Dec. 1 Nov. 
Dec. 15 Nov. 
Nov. 25 Nov. 
Dec. 1 Nov. 
Nov. 20 Nov. 
Nov. 2 Oct. 
Dec. 1 Nov. 
Dec. 1 Nov. 
Dec. 1 Nov. 
Dec. 1 Nov. 
Dec. 11 Nov. 
Nov. 2 . 
Dec. 1 Nov. 
Dec. 10 Nov. 
Nov. 2 Oct. 
Dec. 31 Dec. 
Dec. 15 Nov. 
Dec. 15 Nov. 
Dec. 15 Nov. 
Dec. 1 Nov. 
Dec. 21 Nov. 
Dec. 1 Nov. 
Dec. 31 Nov. 
Dec. 1 Nov. 
Dec. 5 Nov. 
Nov. 25 Nov. 
Jan. 2 Dec. 
Nov. 16 Nov. 




















Pe- Pay- Hldrs. of 
Company. Rate. riod. able. Record. 
Union Tank Car -....30¢ Q Dee. 1 Nov. 16 
Un Merch & Mfg, Inc.. '.25¢ S Dec. 1 Nov. 16 
Un Bory Paper Sinactories 6% 
itn ctecedeusonens $1.50 Q Dec. 1 Nov. 20 
U 3 Elec L & P epee Inc, 

B_ (reg). ...3¢ .. Nov. 16 Oct. 31 
Van Raaite pf.. eeemee $1.75 Q Dec. 1 Nov. 18 
» ferret: as Q Dec. 1 Nov. 17 
Wash ~~. 4 iF “Seer .. Dee. 1 Nov. 16 
Whiting Corp, exe ie Q Nov. 2 Oct. 
Williams Oi]-O0-Matic Plieat és 2 Nov. 19 

Extra 

Dec. 1 Nov. 16 

Dec. 1 Nov. 
Dec. 1 Nov. 20 
Dec. 10 Nov. 30 

Dec. 15 Nov. 
Dec. 1 Nov. 15 
Dec. 3 Nov. 16 
Dec. 1 Nov. 13 
Nov. 30 Nov. 16 
Aik . 1 Nov. 19 

Consol’d Paper............. Dec. 1 Nov. 
Doming’z Oil Fids....... $1.50 .. Nov. 30 Nov. 20 
Electrolux Corp........... . Dec. 15 Nov. 14 
Emp Ca) cp. Miadeveacncees -. Nov. 30 Nov. 19 
Gr Rapids Varnish Corp..7 . Nov. 30 Nov. 18 
Graniteville Mfg...........- os EE OD escones 

Hancock on Co of Calif y= 

ndutcueeehews . Dee. 1 Nov. 15 
Ok aagnbipierageaieys iz . Dec. 1 Nov. 15 
Harbison Walker.......... . Dee. 1 Nov. 20 
Hawaiian Tr Co............ $2 .. Dee. 15 . 3 
Homestake Min.. oe «. Ee Nov. 20 
H’hold Fin, A $1.15 .. Nov. 19 Nov. 14 
Do B..... $1.15 .. Nov. 19 Nov. 14 
Do pt pf 1.35 .. Nov. 19 Nov. 14 

Idaho-Md Mines Cp .10c .. Nov. 16 Nov. 
Imperial Oil, Ltd..... ‘ oe .- Dee. 1 Nov. 13 
Int Petroleum, Ltd........ .. Dec. 1 Nov. 20 
Le Tour (R G), Inc.....$4.50 .. Dee. 1 Nov. 16 

spenegnte GIB s nc cccccs $1 -_ . Dee. 15 Nov. 
Nat Pressure Cook Co($2).20c .. Dec. 1 Nov. 15 
Perfect Circle TBvevceccss .. Dec. 15 Nov. 25 
Prentice-Hall, Inc......... 10c .. Dec. 1 Nov. 20 

Protective Ind Co....... .50c .. Nov. 2 Oct. 
Servel, Inmc............ ...40c .. Dec. 1 Nov. 18 
Oil of Calif......... Se .. Dee. 15 Nov. 16 
Std Oil of Indiana......... $1 .. Dec. 15 Nov. 16 
BO Ge GE WE De cccccccccce 75e .. Dec. 15 Nov. 16 
Sterling Products . Dec. Nov. 16 
Timken R Bear’ TS5e .. Dee. 5 Nov. 18 





Triparte Agreement a Retreat 


Continued from Page 670 


cial enlightenment regarding its cur- 
rency program. 

In the meantime the responsible people 
of this country should watch closely the 
steps in the field of currency that will be 
taken by the government in the near 
future, because they are certain to be of 
great significance to all of us. They will 
be so significant that we dare not be off 
our guard. This should not be new to 
us, since the events of the last four years 
have taught us that to our daily duties 
must be added the necessity of constantly 
watching our government in matters re- 
lating to our currency. 

It seems highly improbable that our 
monetary problems will be solved prop- 
erly until a national monetary commis- 
sion, comprised of eminent and experi- 
enced men, is appointed to study our 
problems carefully and to draft laws 
which will give this country the best that 
is known in money and banking. 


If one may appropriately suggest a 
positive program of action for those in- 
dividuals in a group such as this who 
may be interested in acting upon such 
evidence as is available, it would seem 
that our immediate task is to do these 
two things: (1) to watch our govern- 





ment constantly in matters involving our 


Pe- Pay- Hlidrs. of 
Company. Rate. riod. able. Record. 
Union Invstmt Co......... 50c Dec. 1 Nov. 20 
Us —, eer $1 .. Dec. 15. Dec. 
Wash Ry & Ei Co........ $10 .. Dec. 1 Nov. 16 
Increased 
Acme Steel Co............ $1 Q Dec. 12 Nov 
Cabot eae Q Nov. 14 Nov 


$2 
Diversified Std Sec, 








. 
. 6 
Consol 
Ltd, $2.50 non-cum pf.37 8S Dec. 15 — 
Dictaphone Corp ........ $2. .. Dee. 1 Nov. 13 
Dec. 1 Nov. 20 
Nov. 20 Nov. 15 
Dec. 12 Nov. 19 
. 31 » § 
Oct. 19 Oct. 8 
Q Dec. 1 Nov. 19 
Dec. 10 Nov. 20 
Dec. 22 Dec. 1 
Dec. 15 Nov. 15 
Dec. 10 . 
Van Raalte, Inc.. Dee. 1 Nov. 18 
Am Steel Fd pf......... Dec. 15 Nov. 30 
— he Bi Corp. .80c 
a. FS rere aa ‘pi. sae -. Dec. 15 Nov. 30 
e Pp $e esusese. eeeaeus 
— Art ae } $1.75 cum 
b Be Bikccosdscves cose 50c .. Dec. 1 Nov. 24 
Chap . Sy Mfg Co 7% pf.$7 .. Nov. 2 Oct. 
Cons = i Ltd, $1.75, non- 
 ¥ reper 60c Nov. 20 Nov. 
Inc, 7% pf. .87 - 1 Nov. 16 
Dennison Mfg deb......... .. Nov. 16 Nov. 1 
y Ol f ff = -- Dee. Nov. 30 
| ary ny or Air $32. 3 oo BM ED cccces 
Knud C 1A. ek .. Nov. Nov. 10 
Leuingten. Wat om at. .. Dee. 1 Nov. 20 
Mich As Tel Co 6% pf...... -- Nov. 14 Oct. 31 
New Riv 6&@ ............ $1. Dec. 1 Nov. 14 
N’'west Pub Sv Co 7% pf. 871 Dec. 1 Nov. 21 
BNE Mn ec6860 060004040 .. Dee. 1 Nov. 21 
Pac —? Pay rae $1.50 .. Dec. 15 . 
Pantex Press Mch > 7 $3.75 .. Nov. 30 Nov. 10 
Pittsd Brew Co $3.50 $1 Nov. 20 Nov. 
Rive ie Cem pf, react Dec. 1 Nov. 15 
Strom-Carl Tel Mfg pf.$4. Dec. 1 Nov. 15 
Tubize Chatil pf........ $5. . Dee. 1 Nov. 10 
Ww Bescccrsce $1.75 .. Dec. 24 Dec. 10 
W Va Wat Sve Co pf...... $3 .. Jan. 1 Dee. 15 
Initial 
Ad Alum Castings......... 25¢ Dec. 1 Nov. 16 


currency, and to let the government 
know that it is being watched, in the 
hope that this may have some beneficial 
effect, and (2) to urge that no further 
steps be taken until an expert, non-parti- 
san commission has been appointed to 
study our money and banking problems, 
to hold open hearings and to draft model 
money and banking laws. At that time 
plans for international stabilization of 
currencies would receive appropriate con- 
sideration. 

Today I noticed in The New York 
Herald Tribune a United Press release 
from Oklahoma City, dated Nov. 8. This 
release read as follows: 


Senator Elmer Thomas, champion of a 
“cheap” dollar and leader of the Senate 
inflationists, will start a drive for “the 
second phase” of a liberal national finan- 
cial policy on the first day of the next 
session of Congress, he announced today. 

“‘We have accomplished the first phase 
of our battle for a cheaper dollar,” he 
said, “and our next objective is to pro- 
vide for a constantly valued dollar, one 
that will not be jumping in terms of the 
average prices of commodities.” 

A bill embodying the Oklahoma Sena- 
tor’s plans is being prepared and will be 
introduced to Congress the day it con- 
venes. The bill is designed to “keep the 
dollar constant, using a commodity index 
of the average prices of certain commod- 
ities as a yardstick to gauge the dollar's 
value. 

“We want to keep the dollar firm at 
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Company. Rate. riod. able. Record. 
Am Serv Co $3 cum, Cl A = Dec. 19 Nov. 25 
Belden Mfg Co............ Q Nov. 16 Nov. 10 
Brown F & Wire n....... ise Nov. 30 Nov. 16 
Curtiss Wright, A......... 50c Dec. 15 Nov. 27 
Haralechleger Cor 5% 2d pf. = Nov. 16 ..... 
oom Sec . -$1.60 Dec. 15 Nov. 30 

Matson Navi Co 25¢ Q Nov. 15 Nov. 10 
Mock Jud&Voehringer new.15c Dec. 12 Dec. 1 
Mullins Mfg, A........... 50c Dec. 21 Nov. 28 

a Ey 50c Dec. 21 Nov. 28 
Nu-Enamel Corp ......... 15¢ Nov. 10 Nov. 
Reliable Stores ........... 50c Dec. 1 Nov. 19 
Super-Mold Corp .........20c Nov. 15 Nov. 2 
Wick Development ......... le Q Nov. 20 Nov. 14 

Resumed 
Am Steel Fd........... - $1 Dec. 15 Nov. 30 
} aoe oad beak RE haat nctcdiésaa $1 Nov. 14 Nov. 
 aaehateneancand $1 Nov. 16 Nov. 10 
-~ 4 iin ctewee send $1 Dec. 1 Nov. 20 
Holland Furnace . $1 Nov. 27 Nov. 18 
United Profit Shar....... 10e Dec. 15 Nov. 20 
Wright Aeronau ........ ..§1 Dec. 14 Nov. 27 
Special 
Diem & W P Co old 7% pf. 3 Nov. 16 Oct. 31 
PD ciehénacacee iets Dec. 10 Dec. 1 
Phelps Dodge Corp.. ‘ae Dec. 15 Nov. 24 
DT EE cccnccessccee $1 Dec. 1 Nov. 16 
Socony-Vacuum .......... 25¢ Dec. 15 Nov. 18 
Interim 
| errr 5% 
Ever Ready (Great pum). 15% ee ee 
Green Py West R R... .$2.50 Nov. 27 Nov. 17 
cngeewnesceges Nov. 27 Nov. 17 
Imp , ay Ind A D a. for 
ordinary reg ......... 81i¢c Nov. 10 Sep. 11 
Italo Argvatine El Co Am 
DEED Sakeasaus cx 91 9-20c Nov. 10 Oct. 31 
Liquidating 
Curtiss-W Airpt Cor vtc.$1.92 ° eee 
Det Motorbus Co ........15¢ Dec. 10 Nov. 21 
Stock 
Internat Radio ......... 200% Nov. 23 Nov. 17 
5 ad Machine ee Dec. 15 Nov. 20 
Virginia F & Marine Ins. 100% } a 
Irregular 
Holophane Co, Inc........ 25e Dec. 15 Dee. 1 


From the Gold Standard 


the 1926 level,” he said. “Nobody can 
complain of that. Wheat should be $1.50 
a bushel, and cotton not less than 20 
cents a pound in terms of the dollar—a 
properly valued dollar.” 

It seems quite clear that the pressure 
groups are preparing to move in on the 
President very quickly. In the light of 
the election they probably feel that their 
demands are both just and deserving of 
administrative approval. It is my per- 
sonal opinion that the President will find 
himself surrounded by dangerous groups 
and that his efforts to administer our 
Federal government in an _ intelligent 
manner will require the vigorous support 
of all understanding and patriotic people 
who appreciate the dangerous position in 
which both the President and this nation 
apparently will find themselves in the 
near future. 

I am one of those who fear that the 
situation is likely to become increasingly 
dangerous and that enlightened patriot- 
ism may be at a premium as the days 
go by. I have never seen a better pres- 
entation of the reasons for this fear 
than that given by Lord Macaulay in a 
letter written from London in May, 1857, 
to H. E. Randall of this country. I urge 
you to make a note of that letter and 
read it. It was quoted by David Law- 
rence in The New York Sun on Friday, 
Nov. 6, 1936. 
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Banking Statistics—Brokers’ Loans—Gold Reserves 




















































































































































































Statement of Member Banks Debits to Individual Accounts by Banks in Reporting Centers 
PRINCIPAL RESOURCES AND LIABILITIES OF REPORTING MEMBER BANKS IN (Thousands) 
101 LEADING CITIES No. of —— Week a 
(Millions of dollars) Centers Nov. 4, Oct. 28, Nov. 6, ™ 
H LOANS— -——All Reporting hica; —New York City—, Federal Reserve District. Included 1936. 1936. 1935. 
On securities : Nov. 4, Oct. 28, Nov. 6, Nov.4, Oct.28, Nov. 6, a, . Nov.4, Nov. 13, ie Crea ke baw enhdate as tsie ep ae 17 $595,481 $546,591 $555,113 
To brokers & dealers:  1936.' 1936. 1935. 1936.' 1936. 1935. oS elas i EE nog, See REIS REE patel tag case 15 3,918,508 4,384,574 3,995,787 
In New York........ 3 $933 $796 $1 $1 aR 13e05 $903 $795 3—Philadelphia ............-:sseeeeseseeeees - 18 379,207 419,100 372,798 
Outside New York.. — 225 220 156 38 39 $23 78 78 BR I oso.5 bcs cacecace soe “see eudoonens 25 567,781 569,104 527,606 
To otherst............. 2,024 2,026 2,081 139 140 153 712 707 723 5—Richmond Pye Mieke paaksceasesanes SL ENE 24 287,746 278,477 275,802 
«agrees Di eudbieetitscsatssedeseandeerdasince : , 223,117 ; 
eo $3,192 $3,179 $3,033 $178 $180 $176 $1,685 $1,688 $1,578 7—Chicago | SSO Hy ne 41 1,226,202 1,146,584 1.063282 
Acceptances and com- . I ED 05.600 0:6 0.6 6.0-6:646054040068000000000800 16 257,046 251,559 258,897 
mercial pape 317 313 326 12 12 18 136 131 150 | 9—Minneapolis ......... 5.5... RRR EE SAN 17 152/972 154/972 163,733 
Loans on rel estate. 1,143 1,143 1,142 14 14 16 130 131 123 | 10—Kansas City .............cecececeesscncneees 2s 246, 184 259,176 236,698 
Loans to banks....... 54 53 87 6 5 6 39 24 45 eed si cad dnces el sabes eseeee andes - 18 181,235 189,440 163,842 
Other loans........... 4,019 4,033 3,380 377 379 235 41,430 1,415 1,187 | 12—San Francisco ................ ss eeeeccees 29 613,673 657,307 577,901 
a ee a $5,533 $5,542 $4,935 $409 $410 $275 $1,735 $1,701 $1,505 | Total lee ertcet ei seeretsestsecsesssenees 24 $8,655,790 $9,060,001 $8,392 
EI Ee amumm==s Ff SWOU BONE EGE occ cccceceressccesecessesececoees " . 14 ya 739, po 
Total all | ..... $8,725 $8,721 $7,968 1 $3,420 $3,389 $3,083 — —_—__  —_-____ a 
—— $8 - # = = = Ss # # Total outside New York City................... 273 «= $5,027,025 $4,968,187 $4,652,445 
INVESTMENTS— 
Sblig'ne Seientions $9,250 $9,274 $8,236 $1,106 $1,108 $982 $3,742 $3,722 $3,317 ae —— ——— ———————— 
ns ul ousandas | 
amined by U8 Gor Gov. 1253 1257 11% 93 92 96 462 464 381 Nov.1i. Nov.4, Nov.18, MONEY IN CIRCULATION 
Other aie 3/2 18 3,265 3,084 265 269 265 1,018 1,033 1,031 1936. 1936. 1935 | gg _ACUUSTED FOR SEASONAL VARIATION a 
| ] ] NOV 4 | 
Total investments.$13,721 $13,796 $12,458 $1,464 $1,469 $1,343 $5,222 $5,219 $4,729 | Public deposits..." “14916 27,202 15,808 | | | | | PY 9 
TOTAL LOANS AND ———- — aes ietvate deposits .... 139,628 127, ‘148 12 Wal 
INVESTMENTS ....$22,446 $22,517 $20,426 $2,051 $2,059 $1,794 $8,642 $8,608 $7,812 | Hepnme hccounts.-. 96.0 ee Sato | | o® T+ +-¢ 
Reserve with F.R. Bk. $5,324 $5,300 $4,641 $640 $656 $600 $2,610 $2,496 $2415 | Govt. Securities .... 80.433 81,963 83.474 | | 5 P| d | | 
Cash in vault......... 402° 405 «349 35 36 36 58 59 58 | Discor nt a eee: Se ee tries | liz 3| 
Bals. with domes. bks. 2,435 2,371 2,263 202 195 189 78 76 &2 | Soearitins .’::: spans is'see ite | |e. | | 8) 
Other assets— net. 4 ‘ga a 70 69 81 456 465 478 | Reserves... 1.1... 62951. 62493 | 55'927 45 6.0 t+ 98 
man epos ad- 3 ” | | 
an ot .---.--s. 15,206 15,340 13,558 1,573 1,600 1,432 6,396 6,289 5,726 Bullion... eis: “eee akan eee ilk Pid dd 2| 
Time deposits......... 5,042 5,065 4,895 436 435 412 567 591 591 | Bank rate "20% “ane ‘on, | (11S Pia S| 
Government deposits.. 626 704 546 77 89 62 111 117 a eet ote P ; J sg + | | sez] 
Interbank deposits : — = | ase) 
Domestic banks ae 6,187 6,041 5,362 644 627 535 2,545 2,496 2,214 BANK OF FRANCE | | 
P. — Bp Eee > ++ 2 453 467 372 sf - 4 418 409 = (Millions of Franca! ) 38. Nov. j | ee 
r a BUR@S......- eee cee ees v.6, ct.30, ov.8, SDAY FIGURES 
Capital account....... ie na rae 238 237 225 «#41,441 «2+1,440 1,459 aan pa aoe, 2988.. | set a ma Stl ss | 
tExcept banks. Sight bai. abroad ° i. “a * 3 an I 1936 ne a 
—S. Sue Sent. abee. i, te MONEY IN CIRCULATI 
Comm. bills France. 6,021 6,987 7.610 . ON AND 
Statement of the Federal Reserve Banks Advvagainst secur’. S978 Saar Sas meumeaer Geau aiaiine 
-—Combined Fed. Res. Banks— -—N. Y. Federai Res. Bank— ay ends of sf... 5,639 5,639 5,800 Malone of > mae 
Nov. 10, Nov. 4, New. 13, Nov.10, Nov. 4, Nov. 13, Temp. adv. to State... 12,302 12,302 aes . jones of Dollars) 
1936. 1936. 1935. 1936. 1936. 1935. Circulation .......... 86,718 87,197 82,545 —HMoney in— Monetary 
cold “certificates Tr —, on $8,726,337 $8,650,837 $7,124,156 $3,321,289 $3. 247,400 $2,957,388 ——— 7 339 S28 ia “ad me _ Unad: 
U. S. Treas y MET ecccsccccccs » ; - ” " nao- 
nolengtien fund—F R. notes 11,853 11,354 18,595 1,304 1/576 | Sinking fund ........ 1,859 1,844 2,754 1936. justed. justed. justed. 
TE nn icaccccscsnccns 243,801 249,355 234,585 62,435 36. 604 51,817 oe ee oie es 30. ‘243 Nov 7 see be 4 oa eed 
— —- ‘o' 8 ree " ¥ ‘ -, O 5 ’ 
tal reserves ....:....... $8,981,991 $8,911,546 $7,377,336 $3,385,028 $3,305,308 $3,010,781 | Ratio ............... 64.46% 64.09% 74.40% | Oct. 28....... 6,257 6,302 11/031 
sun, discounted : hegeres errr 2% 2% 4% ery oa eas oa ieee 
d Secured S. Govt. obli- os i ,00% 
t and/or full : Oct. 7 . 6,239 6,305 10,971 
gations, direct an —— en 4,142 5,569 3,156 3,195 oq | BSSERVE BANK CREDITAND RELATED | Sept. 20. : 6.217 6,266 10, 
other bills discounted........ 2,738 2,935 3,497 2,251 2,385 2,454 iain seat ~ Sept. 33. ; 6,258 6,239 10,786 
tty ee ee on ept. . F . ‘ 762 
Total bills discounted... $6,866 $7,077 $9,066 $5,407 $5,580 $7,230 wie et Chg. Since— | Sept. y : 6,219 6,276 0,736 
Bills bought in open market 3,086 3,087 4,677 1,098 1,098 1,800 ._ Nov.10, Nov.4, Noy.13, | Sept. 2 6,227 6,225 10,717 
Industrial advances .......... 26,281 26,474 32°689 6,473 6,495 7.614 1936.. 1936. 1935. | Aug. 26....... 6,212 6,184 10,695 
! “= a securities : a7e.900 a7e.000 e00.001 190.883 100,008 70.798 ie no ~ ‘Ribak I $e — 2 Aug. 19. . 6,224 6,184 10,678 
BE 6.006 605 6cecc cesses ssoee . ’ 5 y f . s RENE 060600060 — 
I Treasury notes.............. 1,443,363 1,443.363 1,644,009 383,222 383,222 491,626 U. S. Govt. securities.. 2,430 , ; a 13 . 5,663 5,746 9,747 
Treasury bills............... 606,904 606,904 ‘556,162 161,138 161,138 179,466 Indust, advances (not Adjusted for seasonal variation by Fed 
— nclud.$22, 000 com- ¥ 
Total U. S. Govt. securities $2,430,227 $2,430,227 $2,430, 172 $645,243 $645,243 $741,817 | mitments, Nov. 4).... 26 . — 7} eral Reserve Board. 
CR icicccesakessx  i<cnecs 43555 “<BR  aMdawe!) eewese  eameaa = Res. =. =: . + 2 _ 8 GOLD RESERVE OF CBNTRAL BANE 
: = -_ ‘o' Res. credit.. 2,4 — SSERVE ¥ Ss 
Total bills and securities... $? 466,460 $2,466,865 "$2,476,785 $658,221 $658,416 $758,461 sfenetary gold stock. . .11,105 Tt 47 +1,358 AND GOVERNMENTS 
Due from foreign banks...... 220 220 641 85 84 256 currency .... 2,516 Tt 1 + 117 ; 
F. R. notes of other banks 23,289 24,452 22,139 6,620 7,988 6,364 Money in icireulation.- 6,393 + 15 + 647 | (in dollars of 152-21 grains nine-tenths 
Uncoltected items  .. 875,938 556,847 GDE.940 129.980 119.735 171.177 | Member bk. res. bals... 6,825 1132 41,079 | (Qdiilinas) 
premises ...... x . F y . Treasur, yt. and de- 
All other assets............... 40,988 40,255 42,057 «30,902 (30,264 + 30,419 sits with FR. bis. 2am —os — 220 | “pittingin® 
on-mempber e an y yy ” 
Total assets ............... $12, 134,953 $12,048,652 $10,696,118 $4,221,696 $4,132,655 $3,989,535 | other F. R. accounts. 453 — 9 — 53 | “sggeDGed: | Eng: Ger- Switzer. Hol- Bel 
i Vobapal Uanagee notes in ac ere esti bank eengeve paianees ap Nov 10 ey. " ‘ —_ - ‘as “ey 
' , > were estima o be approximate 4 7 ov 4,269 057 er 
| piual circulation ............, $4,142,981 $4,134,747 $3,562,087 $850,471 $856,764 $759,447 | 900,000 in excess of legal poner noes my Oct. 31..4'269 2'057 26 er 
Oct. 24..4,269 2057 26 388 650 
\ iets feraber bank — TOSeFve BC 4 54 soy 6,098,350 5,745,948 013,47 2,918,951 2,724,257 ia sty otra nay Oct. 102ist ees oe Ok oes 
) US. Treasurer—gen. acct..  54°589  94°549 77-772 «15.990 7796 | «46, (New York City Member Banks) Oct. 3::3'905 2008 28 Sere ake rk 
{ DEE oS a-scdcwsncees 48,804 46,778 26,131 19,045 17,018 9,503 (Millions of Dollars) Sep. 26. .3,324 2/049 26 483 658 
Other deposits .............. 142,440 153,316 222,758 70,063 82'629 152,999 To Brokers. To Sep. 19..3,496 2,043 27 501 477s 657 
f é 1936. In N.Y. Elsewhere. Total. tOthers. Total. Sep. 12..3.551 2.040 27 499 474 655 
Total deposits ............. - $7,070,398 $6,988,002 $6,072,609 $3,118,345 $3,026,204 $2,932,995 P , , 
Deferred availability items... © Sro'gio sree eezigs * 'izt't0e *'12ezit * ies zs? | NOV: 10-- 895 78 = 973 712, 1,685 | Sep. |5..3,505 2.031 27 496 464 654 
petessee one STO1g  STS.Ct4 E2186 27,708 34211 68,257 ov. 4.. 981 707 1,688 | Aug. 29..3,616 2.026 27 489 457 659 
Capital paid in..............1: : A t , j ¥ Oct. 28.. 894 7% 972 705 1,677 | Aug. 22..3,627 2018 28 481 451 659 
Surplus MiSection eee 145,501 145,501 144,893 50,825 50,825 49,964 | Oct. 21.. 924 77 #«1,001 702 1.703 
Surplus (Section 13b)_.. |. 1... 27,088 27.088 + —»«-23,457 7,744 7744 790 | Ot. 4..9i0O lt (itiS:C«éd TG | OS sd 
Reserve for contingencies. . 34,291 34,237 30,699 8,849 8,849 7500 | Oct. 7.. 914 79 «993 709 1'702 | nt229: 
Aichrittitc ..... 13,565 13,201 19,815 7,515 7,722 13,128 1935. ues | Nov. 16..4,670 1,626 36 454 417 607 
. §D é i 
i Total liabilities |... ...$12,134,953 $12,048,652 $10,666,118 $4,221,696 $4,132,655 $3,989,535 | Nov. 13.. 795 60 = 855723 1,578 | §P UC to revaluation of gold reserves. 
Ratio of total res. to dep. a Note: The above loans do not include GOLD MOVEMENT 
‘ed. Res. note liab. combinea 80.1% 80.1% 76.6% 85.3% 85.1% 81.5% | loans made for account of other banks, | Week Ended N 10, 1936 
Commits. to make ina, adv. 22,438 22,574 27,373 9,262 9,267 9,505 | corporations or individuals. tExcludes | yrnorts: i 
loans to other banks. From itngiand 
t Comparative Statement of Federal Reserve Banks DISCOUNT RATES OF CENTRAL BANKS | [/0™ Canada 
' Condition as of Nov. 10, 1936 Federal Reserve Present Date Prev. From India ......... i 
Total Total Bills TotalU.S. F.R.Notes Due Mem’rs System : mate. Mtabtshes. Mate. From Hongkong ....... 
District. Reserve. Discounted. Govt. in Circulation. Res. Acct. Boston ............ Feb. 8, 1934 2% From Russia 
aE $600,714, 000 $649,060 $362,672, $381,311,000 New York ........ 1% Feb. 2, 1934 From Panama ..... 
New York |........: 3,385,028,000 5,407,000 850,471,000 3,013,247,000 | Fhiladelphia ...... i Maw i 1935 3” 
ee eee eee renee ESM | Rlchimona ccc: 2" May og ime dy | To 
Richmond ........... 314,306,000 24.000 205,706,000 220,571,000 | Atlanta 2 Jan. 14, 1935 BANK OF CANADA 
a iandeaiants 251,593,000 17,000 187,871,000 149,156,000 Z Jan. 19, 1935 (Thousands) 
| IR sc crsccacona 1,740,632,000 58,000 930,701,000 _1,050,763,000 2 8, 1935 Nov. 4, Oct. 28, Nov. 6 
en ......... 0. 271,741,000 146,00 181,164,000 137,605,000 2 May 14, 1985 : Assets: 1936." 1936.' 1935. 
Minneapolis 179,963,000 12,000 132,261,000 126,876,000 2 May 10, 1935 Gold $179,369 $179,424 $181,303 
BB bangs oo TA ‘weist 000 ial a om 2 Pee 16 Ut Be | Biter serves’ bes “ESOT aos 
San Francisco....... 616,117,000 95,000 335,224,000 485,029,000 e 3 et’ ib 1936 i socal oe -_ &-~ 
- . , , Total reserves. - 5188, 8 $190,266 $186,576 
\ Reichsbank 4 » 19382 5 Advances 1,000 3,000 24,224 
' (Thousands of Reichsmarks) ae ‘ is ; Govt. securities. . 157,358 149,259 108,301 
“Nov. 9, *Oct. 31, “Oct. 23, tect. 15, +Oct.7, +Nov. q 3 1938 2% Other assets eee 8,390 2,825 3,779 
' 1936. 1936. 1936. ‘ ” or 
Gold coin and bullion.......... @4aid Galt 68 a0 as, wm. 34 i985 4 Total assets. .....$856,488 $345,350 $822,880 
H eserve in foreign currencies. 4 a 318 5,527 5,453 5,443 ' i : 
Bills of exchange and checks. 4,640,869 4,942,159 4,431,130 4,567,810 4,699,119 3,911,443 2% isss Scenes .....-- ae eee 
Silver and other coins.......... sarge ae 167,920 139,621 175,351 4 1933 5 ovt. deposits. . 21,635 9,239 18,179 
Notes on other banks.......... paee are ice Lap ee 8,610 3% 1935 21 Bank deposits..... 189, 719 180; ‘967 198,650 
Advances Qc 929,540 52 30 zip 193 44,266 25,836 42'330 4 19% 4 Other deposits..... “421 1,424 
oo atacand © aba Acosomcd q % ‘ 3 , . oo4 P 
| Ee ieaee — ose 6 an | eee 4 1935 42 | . Total deposits....$211,775 $200,600 $218,253 
Notes in circulation: -----.. 4,471,000 4,713,382 4, £214,006 4,398,442 4,469'223 3,979,669 3 1985 3% Other Habiities.... ¢o5 S05 51s 
ther maturing obligations.... ; > 693,773 é h - 2 5 j , "aan “eask enn anes aus 
Giher ebilies ........ =. lee t. 262’ 299 PG oo us 3% , 1933 4 Total liabilities. $356,488 $345,350 $322,880 
sag”) i = gtd er gi - — 4% hig “4% ‘ip 6 Re eponte 55.47% ST.AA% 50.00% 
* + . Pe) | Se ee ed e 7 . . 7€ 
det cl et: : Spifect to revision. *As reported in the official Reichsbank statement. , 1935 5% tIncludes silver bullion, sterling funds and 
1933 3 gold currencies. §Includes sterling funds. 
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“YOU KNOW HOW one ride 
feels,” says Al McKee, scenic 
railway operator. “I do it all 
day long and digestion is 
no problem. I smoke Camels 
during meals and after. They 
promote good digestion.” 


SIR HUBERT WILKINS — one 
of the world’s most famous ex- 
plorers. He knows the Arctic and 
the Antarctic. He has crawled for 
18 hours over treacherous ice. He 
has known abysmal cold, and 
fought his way step by step 
through howling blizzards. He 
has lived on pemmican and bis- 
cuit. “Where I've gone, Camels 
have gone,” says Sir Hubert. “An 
explorer needs good digestion,” 
he continues. “In the Arctic, I take 
what I can get to eat and like it. 
Food is monotonous— concen- 
trated— hastily prepared. Smok- 
ing Camels adds gusto to my 
meals and brings me a great feel- 
ing of well-being afterward.” 
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Copyright, 1936, R. J. Reynoids Tobacco Company, Winsten-Sa.em, North Carolina 


ENJOY CAMELS OFTEN...FOR A CHEERY “LIFT”... 
Cc. V. DAVIS’ JOB is tough 
FOR A SENSE OF WELL-BEING ...AND on digestion. He says: “Camels 


are just what I need to keep 


a 3, 
qo . my digestion in good order.” 


ea? 


MICAN and dry biscuit for Sir Hubert... perhaps 
a thick, juicy steak with all the trimmings for you. 

It’s not alone what you eat that’s important. How 
you digest it counts for a lot too. And, day by day, ex- 
plorers, famous athletes, and interesting men and women 
in every level of American life add experiences from 
their active lives, showing that smoking Camels at meal- 
time encourages digestive well-being. 

Camels help in two special ways. They ease tension 
and stimulate the flow of digestive fluids — alkaline di- 
gestive fluids — so necessary to good digestion. 

Join the Camel smokers! Camels add pleasure and 
solace the whole day through. Camels set you right! COSTLIER TOBACCOS “MENTAL WORK often affects di- 

‘ “a 2 gestion,” says Miss Josephine O'Neill, 


Camels are made from finer , “tiy. at “2 « : —— 
NEW HOLLYWOOD RADIO ATTRACTION! Camel Cigarettes bring you : attractive co-ed. “I smoke Camels. 
a FULL HOUR'S ENTERTAINMENT! Benny Goodman's “Swing” Band MORE EXPENSIVE TOBACCOS Smoking Camels helps my digestion. 


..- George Stoll’s Concert Orchestra ... Hollywood Guest Stars... and A om 3 
Rupert Hughes presides! Tuesday — 9:30 pm E.S.T., 8:30 pm C.S.T., 7:30 --- Turkish and D estic... 
pm M.S.T., 6:30 pm P.S.T., over WABC- Columbia Network. than any other popular brand. _—... 
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